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‘The Nation’s 
Business 


Honesty in Politics 


Publishers and Book 
Paper Mills 

Corporations Must Obey 
Public Voice 

Mr. Larkin Finds 
a Supporter 


ON. Dr. R. J. Manion, M.P., be- 

lieves that aot een = 
the have n too honest to 
win Sections. In Toronto he said: 
“Qur party in the past has been too 
honest in strictly defining its position 
and policy on controversial and sec- 
tional questions.” 

Dr. Manion does not suggest that 
the Conservative party should try to 
win elections by bluff or by misrepre- 
sentation: Probably his hint is that 
the party should keep more in touch 
with sound public opinion. 

Nevertheless, many active political 
leaders think the way to win elections 
is by fooling the people. Canadians 
read too much in these days to be 
caught by such nonsense. They may 
be temporarily misled but they soon 
get the measure of a man. They will 
undoubtedly get back of an honest 
man with fair ability who under- 
stands their problems. Add leadership 
to this and you have the ideal every 
nation is looking for. It was “Honest 
Jim Robb’ who last year saved the 
Liberals in the east, and it was “Hon- 
est Jim Robb,” protectionist, manufac- 
turer and father of the Australian 
treaty who got, in the recent Robb- 
Dunning tour of the West, the most 
cordial reception that any easterner 
ever received from prairie farmers and 
townspeople. 

* *¢ ¢ 

Mé: ROBB is having his troubles. 

Chief of them is guarding sur- 
plus taxes from men who see in them 
easy money for new jobs, new con- 
tracts and especially doles and new 
services at the public expense that 
should be done by the people them- 
selves. Mr. Robb wants the money to 
reduce our debts. It costs our farmers, 
industrialists and other producers 
more than in the United States in 
taxes of all kinds. Mr. Robb says that 
if we do not reduce our overhead now 
when the going is good, we will feel 


“it very severely when the times are 


bad. There will not be the induce- 
ment for our people to stay in Can- 
ada and the surplus population of 
Europe and the United States will 
see that they are better off in their 
own countries. 

_Mr. Robb’s problem is defending 
his Australian Treaty. The dairy in- 
terests, across Canada say that he 
sacrificed them on behalf of the paper- 
makers. 

Ra + 

— 35 farm papers, the magazines 

and the business newspapers are 
appealing for a change in the tariff 
on book papers; a tariff that enables 
two of the smaller paper-making con- 
cerns, who specialize in this field, to 
charge 35 per cent. higher than Am- 
erican prices on coated papers and 
25 per cent. extra on book papers. The 
book paper mills have pleaded pov- 
erty but George Chipman, editor of 
the Grain Growers’ Guide, one of the 
leading farm papers of the West, has 
referred the Tariff Commission to the 
financial records of these mills. These, 
it is said, show that during the war 
years, when the publishers were let- 
ting out workers, reducing wages and 
in some cases suspending publication, 
the book paper mills which had been 
making 25 to 35 per cent. net profits 
on their actual capital, got together 
and exacted still greater profits, one 

mill showing 70 per cent. on its capital. 
One book paper mill is said to have 
paid back its whole capital in seven 
years. 

It is very important that the heads 
of great corporations should under- 
stand public opinion. This was never 
more necessary than now. The book 
paper mills are being advised to con- 
sider the experience of the newsprint 
mills who have in the past lost public 
good-will through their policies. In- 
cidentally, the present application 

oes not touch the newsprint mills who 
hone publishers excellent service. 

: will be recalled that at the Imperial 

ress Conference in Ottawa in 1920, 
Lord Burnham supported by P. D. 
Ross of the Ottawa Journal, warned 
the newsprint mills to give good ser- 
vice to their foreign customers. Aus- 
tralian and other overseas publishers 
were embittered over their treatment 

y our paper makers during the war. 


” of es 

EFERRING to the comments made 

in this column last week on Can- 
ada’s refusal to co-operate with the 
Empire Marketing Board in Britain, 
a reader, who is well informed on the 
situation, writes that “the article was 
most unfair in attributing the blame 
to Hon. Mr. Larkin.” 

Mr. Larkin is an unusually success- 
ful business man and his work has 
been time and again. endorsed by The 

Mancial Post. He has been a suc- 
cessful advertiser and he knows from 
Years of experience the value of exhi- 
bitions of this kind. In some quarters 
it is declared that he and Canada’s 
member on the Empire Marketing 
Board, Mr. Wilson. who is the repre- 

‘Continued on page 18) 











7 — er” * 1 ¥ @ 
~ Cy ally ms oe 


ss ~ Mining in¥Nova Scotia—4 Page Supplement 


FINANCIAL POST 





The Canadian Newspaper for Business Men and Investors 


Member of Audit Bureau of Circulations 


PUBLICATION OFFICE: TORONTO, DECEMBER 2, 1927 


Beginning to Look Like Her 








4 





‘For 1928 






THE OUTLOOK 









—Carmack in The Christian Science Monitor. 





National Breweries 
Show Improvement 
at Close of Year 


Management Have Decided to Retire Out of Working 
Capital All Outstanding Bonds on July 1 Next 
— Redemption to be at 105 


From Our Own Correspondent 


MONTREAL.—Something of the 
steadily improving position of the 
National Breweries may be judged 
from the decision of the management 
to retire out of working capital all 
the outstanding bonds on July 1 next. 
At the close of the last fiscal] year, 
the funded debt of the company 
amounted to $1,082,500 in six per 
cent., first mortgage bonds due 1939. 
The original amount of the issue was 
$2,000,000 but through the sinking 
fund the outstanding bonds have been 
reduced at the rate of about $80,000 
annually. By July 1 next, there will 
be outstanding probably about $1,- 
000,000 of the issue, which is to be 
redeemed at 105. The transaction will 
require $1,050,000. 

The shares of the company in sell- 
ing at around $110 give a tstal in- 
dicated value to the 180,000 shares of 
no par value outstanding of around 
$19,800,000. The company has out- 
standing in preferred stock $2,775,000. 
Thus the market’s total valuation of 
the property amounts to some $23,- 
500,000. This figure compares un- 
favorably with the fixed assets shown 
on the company’s balance sheet. Last 
year fixed assets amounted to about 
$10,000,000 and the company had 
some $1,000,000 in investments. The 
working capital at the close of che 
last fiscal year was $2,244,000. So 
that the company’s books show that 


| the property has a value of approxi- 


mately $13,500,000 as compared with 
the market valuation of $23,500,000. 

In selling well over its book value, 
the common stock of the National 
Breweries is not unique. The present 
buoyant market has placed many 
other common shares in a much more 
inflated position. While the stock at 
present prices may not look particu- 
larly attractive on a book value basis, 
yet there seems to be little or no 
doubt that on an earning power basis, 
the shares are not selting out of line, 
more especially as compared with 
other industrial securities in occupy- 
ing a somewhat similar position to 
the shares of National Breweries. 
Earnings last year on the common 
stock were just under $5 a share, but 
a more than substantial increase is 
anticipated for the fiscal year which 
ends December 31 next. Then, again, 
after July next when the bonds have 
been redeemed, al] the earnings in 
each year’s operations will be applic- 
able to the preferred and common 
shares outstanding. The annual divi- 
dend requirements on the preferred 
stock amount only to $194,250. 
Coupled with the increasing profits 
of the company, it can also be said 
that at the present time there is noth- 
ing to indicate that these profits will 
not continue to increase satisfactorily 
in the future. 


Building Constructions 
_ by Dominion Bridge Co. 


Indicate 


Good Future 


to Show That Earnings on 


Annual Report is Expected 


New Common Stock Will’ Amount to 


About $4 


From Our Own Correspondent 


MONTREAL.—The spectacular ap- 
preciation of the shares of the Do- 
minion Bridge Company since the be- 
ginning of the year has perhaps 
caused a feeling amongst investors 
that the price of the new stock is high 
enough for the present. However, the 
company has not benefited to the full 
as yet from the large construction 
activities which will take place in the 
Dominion. The company’s largest job, 
the Montreal South Shore Bridge, is 
far from complete and all profits from 
this work will not accrue to the com- 
pany until it is fully erected. Build- 
ing and construction in the future will 
be more active than in the past. In 
Montreal there will be such larger 
jobs as the Sun Life and Bell Tele- 
phone buildings. In Toronto there are 
several large buildings under way or 
in immediate project. In Calgary 
there is the new T. Eaton Company 
building. Then there is the new bridge 
at Vancouver. 

Of all these larger contracts the 
Dominion Bridge Company will re- 
ceive its share, or perhaps more than 
its share. for it is one of the few com- 
panies in the Dominion which is com- 
pletely equipped to handle the larger 
type of steel construction work. 

The annual report for the year end- 
ing October 31 last will be published 
early in January when it is expected 


per Share 


that the earnings on the new com- 
mon stock will amount to about $4 a 
share. 


The business which is in the | 


offing appears to be quite as substan- | 


tial as the company has experienced | 
during the past year. 


| 





| 
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COCKSHUTT PLOW 
CAPITAL REVISION 
EXPECTED SOON 


Plan May be Announced 


Before Annual Meeting 
Next Year 


MUST REDUCE CHARGE 


President Hinted a Year Ago 
Cumulative 7 Per Cent. 
is Not Pos- 
sible 


Preferred stock of Cockshutt Plow 
Co. has been stronger recently on the 
assumption that, prior to the annual 
meeting next February, definite plans 
will be proposed by the directors look- 
ing to a revision of the capital struc- 
ture in order to wipe out arrears of 
dividend and to remove from the com- 
pany the incubus of an over-balanced 
preferred. 

Col. Henry Cockshutt, president of 
the company, at the last annual meet- 
ing said: “As you can see from the 
accounts, in 1926 the company only 
earned the 4 per cent. dividend which 
it paid. To fund the arrears, while 
we are not earning the full dividend, 
would be merely creating fresh paper 
securities of no value, and there is no 
advantage in this. 


Must Reduce Charge 


“Evidently there is very little pros- 
pect of the company being able to pay 
the arrears in cash at any close date, 
but any plan for dealing with them 
would have to include reduction of the 
cumulative charge in future—so as to 
present the piling up of fresh arrears 
—or else it would be no use touching 
it at all.” 

In view of these remarks, it is im- 
probable that an increased cash dis- 
bursement can be expected. But the 
company’s prospects and present ac- 
tivity are such that a scheme of ar- 
rangement may be evolved soon which 
will satisfy all classes of shareholders 
and at the same time enable the com- 
pany to pay its current dividend re- 
quirements through good seasons and 
bad. 


Arrears Total 56 Per Cent. 


Arrears of dividend total 56 per 
cent. on the outstanding $6,465,000 
shares of $100 par value. The stock 
has been selling at 95. 


In 1926, the company did the largest | 


business in its history. It is expected 
that the current year will be similarly 
satisfactoy from an operating point of 
view. The company’s subsidiaries are 
reported to be in an especially favor- 
able situation. 


Ottawa River Power 


Adds Unit to Plant 


From Our Own Correspondent 

MONTREAL.—The announcement 
that the Ottawa River Power Com- 
pany is to instal a second 25,000 h.p. 
unit in its plant is the more signifi- 
cant affecting as it does, not only the 
Ottawa River Power, but also the Ot- 
tawa and Hull Power Company and 
the Power Corporation of Canada. 

The Ottawa River Power Company 
was financed in 1923 by a bond issue. 
More than 50 per cent. of the 30 000 
issued shares of no par value are held 
by the Ottawa and Hull Power Com- 

any. The plant of the subsidiary is at 

ryson, P.Q.; in which there is pro- 
vision for three’ turbine-generator 
units. The company has installed at 
present only one 25,000 horsepower 
unit which provides sufficient earn- 
ings to meet the bond interest re- 
quirements, but it is understood. little 
in the way of real profits is applicable 
to the common stock. In order to make 
real profits on the common, a further 
unit must be installed in the piant. 
This is to be done. Moreover, it can 
be carried out at a minimum cost for, 
as has been said, there is provision in 
the plant for two more units. When 
the new unit has been built it can be 
shipned to the plant ard dropped into 
position. 

As the installation of a second unit 
eon be carried out without anything 
like a proportional increase in the cap- 
ital cost, ultimately a substantia: in- 
crease in the profits on the common 
shares may be anticipated. 


Arnolds’ Will Pay 
Arrears in January 


Earnings of Arnold Brothers are 
stated to be on such a satisfactory 
basis that payment of a half year’s 
dividend on the preferred shares is as- 
sured at the end of the year. The 
dividend was deferred for the third 
quarter of the year as it was not earn- 
ed eS period of reconstruction 
of the Martin stores acquired last 
spring. Directors were hopeful that 
they would be able to meet this divi- 
dend at the end of the year, together 
with the dividend for the final quar- 
ter. Earnings have come up to ex- 
pectations, and the outlook now is that 
the dividend will be met. 

Earnings are said to be at a rate 
sufficient to meet not only the pre- 
ferred dividend requirement—it will 
take $35,000 to pay six months’ divi- 


| 





dends—but also to show a very sub- 
stantial balance on the common stock 
for the final quarter of the year. 

The company is opening a large 
store in the west end of Montreal, in a 
district where a bustling residential 
community has sprung up since the 
end of the war. : 

An innovation is the provision of a 
system of delivery for the five Yonge 
Street stores in Toronto. This is be- 
lieved to be experimental, and if it 
proves of value, the system may be ex- 
tended to cover the whole city. The 
delivery is done by an outside organi- 
zation which receives from the cus- 
tomer a fee of ten cents for the ser- 
vice. Thus, customers are able to get 
cash and carry values and delivery 
service upon payment of a modest ad- 
ditional sum. 





| shilling piece, is to reappear. 
| Crowns have been struck since 1902. 


Contract is Given 
for Bell Building 


From Our Own Correspondent 
MONTREAL.—The_ contract 
for the erection of the new Bell 
Telephone Company’s building 
in Montreal has been awarded 
to’ the Foundation Company and 
substantial 


progress has al- 
ready been made on the exca- 
vation for the structure. The 
contract for the steel has gone 
to the Dominion Bridge Co. 
The Bell Telephone Company 
is steadily expanding its ser- 
vices and this week service be- 
tween Canada and Mexico was 
initiated. The inauguration of 
such a service cannot fail but 
tend to increase the trade be- 
tween the two countries. 


INTER. UTILITIES 
CLASS “B” SHARES 
HAVE SHARP RISE 


Better Earnings This Year 
Prove Magnet to 
Investors 





From Our Own Correspondent 

MONTREAL.—Net earnings of the 
International Utilities for the first 
ten months of the current year show a 
more than substantial increase as com- 
pared with a year ago. It is thought 
that the net for the year applicable to 
the “B” stock will run at about twice 
the 1926 figure. 

The Financial Post called the 
attention of Canadian investors to this 
utilities holding company two months 
ago. At that time it was stated that 
the “A” shares were regarded as an 
interesting high yield purchase for a 
business man and that the “B” stock 
was rated as an extremely attractive 
gamble. 

, The stock has appreciated over the 
past month or two and during the 
past week there has been a decided 
increase in interest in both the A and 
B shares which have responded to the 
| demand and have both sold at higher 
| levels. The demand for the shares 
| seems to be due only to the large in- 
crease in the earnings being exper- 
ienced this year. 


British Coinage 
Entirely Altered 


Britain has a new coinage, designed 
by George Kruger Gray. The most not- 
able feature is that the Crown, or five. 

o 





|The new Crown will show the rose, 

thistle and shamrock which have been 

absent from the coinage since Queen 
Victoria’s time. 

The new florins will be remarkable 

| in that they will bear the royal initial 





for the first time since the joint reign 
of King William and Queen Mary, and 
it is to be in an entirely unprecedented 
position. The initial “G” will have 
pride of place, but in appearance it 
will not be prominent and it will not 
be crowned. 
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| PAGE-HERSEY CO. 


PROFITS GROWING 
SLIGHTLY IN YEAR 


Only Report Avaliable Indi- 
cates Conservative Fi- 
nancing Methods 


STOCK GOES HIGHER 


Prospects in Market May be 
Affected Somewhat by 
Attitude of Insiders 
it is Reported 


Common and preferred shares of 
Page-Hersey Tubes continue to com- 
mand good prices on the Toronto ex- 
change on the basis of the company’s 
record and prospécts. But it is im- 
probable that the report for the year 
ending December 31st will show any 
material growth over last year. 

The report for the last six moaths 
of 1926 showed earnings on the com- 
mon shares of $4.98 per share per an- 
num. This was at first deemed dis- 


appointing, but the stock market then . 


realized that the interim report had 
been for the parent company also, and 

did not take into account earnings of 
subsidiaries. The company also had 
retired $100,000 of its bonds, of the 

—_ of $2,000,000 issued the previous 
uly. 

Over a term of years, the prospects 
of this company are regarded highly, 
but there is a doubt in the minds of 
some market observers if the next six 
months will see an advance in the 
stock comparable to the advance of 
the last six months. 


The reason for this opinion is based . 


on the possibility that the insiders are 
not anxious to see a rapid advance in 
the stock if the company is ever to 
get its capital structure into the sim- 
plest form without having more than 
a moderate amount of common stock 
outstanding. 

The preferred stock, of which there 
was $2,000,000 outstanding a year ago, 
is callable at $110. But it is also con- 
vertible into common stock on the bas- 
is of two shares of common for one 


preferred. The conversion privilege 


does not eee until 1934, and is not 


extinguished by redemption. - 

It is probable that the 
looking ahead several years, woul 
wish to retire the preferred stock after 
the bonds have been redeemed. leav- 
ing the capitalization only no-par com- 
mon, But in view of the conversion 
privilege and under present market 
conditions, a call for redemption would 
mean merely that the s holders 
would convert their holdings. 

A balance sheet of a conservative 
sort is to be expected for the year 
which ends this month. 


DOHERTY PEOPLE: TO 
DRILL IN ALBERTA 


Large New York Independent 
to Test Out Large Holdings 
Near Pincher Creek 


From Our Own Correspondent 

LETHBRIDGE, Alta.—Henry L. 
Doherty Company, of New York, 
through their Alberta subsidiary, 
Alberta Gas and Fuel Co., will enter 
the Alberta oil field with a program 
of drilling involving an expenditure of 
$600,000. This large U.S. inde - 
ent company controls upwards of 50,- 
000 acres of leases in the Pincher 
Creek region, and will drill these. The 
first well will be put down on Water- 
ton River, just east of Waterton Na- 
tional Park. A rig that has been in use 
in Prince Edward Island is being ship- 
ped to Alberta to start work this fall. 
This is the first big U.S. independent 
to enter the Alberta field. 
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Bank debits were also at a high| on the stock and mining exchanges, 
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Business By JOHN EB. LANGDON, 


Business Editor, The Financial Pest. 
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WEEKLY REVIEW OF CONDITIONS 


Sustained Buying Power Expected in Next Six Months 


Alberta Will Rank Among Leaders in Per Capita Income 
Merchandise Sales Volume Heavier Than Anticipated 
Employment Index Sets New Record in November 
Railway Freight Loadings Pass 3,000,000-car Mark 


CASUAL survey of productive|in all provinces, except Quebec where 


income since the beginning of 

the year, convinces one that 
there will be no serious impairment of 
purchasin wer during the next six 
months. ile it is unlikely that the 
amount of revenue derived from man- 
ufactures will measure up to that of 
last year, the decline will be offset by 
a greater income from other sources. 
Over 5,600 million dollars represented 
the gross revenue from all industries 
in 1926. This was highest monetary 
value recorded since 1920, and for the 
present season prospects are such as 
to indicate an income of about the 
same amount. s 

For a while it was thought that agri- 
cultural returns this year would show 
a sharp decline in view of unsatis- 
factory weather conditions, both in 
Western and Eastern Canada. The 
Manitoba grain yield is below aver- 
age, but, on the other hand, Alberta, 
and Saskatchewan have better than 
average crops, so that the dollar val- 
ue for all three provinces should be 
slightly ater. At the same time 
revenue from root and fodder crops 
this year has a dollar value of $299,- 
338,000, a decrease of about $27,000,- 
000 from the previous year’s record, 
when the same crops were valued at 
$326,246,000. 

Alberta’s Revenue Greater 

There will be a change in the rela- 
tive importance of the purthasing 
power of each province as a result of 
the varied crop returns. Alberta will 
undoubtedly show the largest increase, 
and may have the largest per capita 
buying power. Ontario will probably 
occupy second place, followed Brit- 
ish Columbia, Saskatchewan, Quebec, 
Manitoba, New Brunswick, Nova 
Scotia and Prince Edward Island. 

Three important considerations have 
been pointed out as responsible for 
resent period of prosperity and 
ood of continuance in the im- 
mediate future. These are: (1) ex- 
ceptional abundance of credit and ex- 
ceptionally easy money; (2) light 
stocks of unsold goods in the hands of 
merchants and producers; and (3) 
favorable agricultural returns. 

The raising of the bank rate last 
week, is not indicative of any short- 
age of money. It is customary for the 
banks to consolidate their cash posi- 
tion at this time of the year and 
though the head of the Canadian 
Bankers’ Association recently stated 
that there was too much speculation in 
corporate stocks, it is not thought 
that this presages any action on the 
part of the banks which would tend 
to disturb the financial market. 

Week-end reports are all optimis- 
tic in tone. Colder weather and the 
approach of the Christmas season has 
had a marked stimulating effect on 
sales. Many merchants have been 
carrying small inventories and this re- 
newed buying has resulted in the re- 
ceipt by manufacturers of substan- 
tial orders for immediate delivery. 
Ordinarily, this does not happen at 
this period of the year and it is fur- 
ther evidence of the limited stocks 
carried by distributors and retailers. 

One of the most marked effects of 
the greater buying power, is to be 
seen in the volume of employment. 
At no time during the year has the 
level been below that recorded at any 
date since 1920. On November Ist, 
the government’s index of employ- 
ment stood at 107.5, a decline of only 
1.5 from the beginning of October. 
Activity continued at a higher level 
than on the corresponding date in any 
other of the past eight years. The 
most pronounced curtailment during 
the past month again took place in 
construction, and manufactures also 
showed seasonal dullness, while log- 
‘ging and trade reported considerable 
improvement, also of a seasonal char- 
acter. 

Reduced employment was registered 


there was a minor gain. The great- 
est losses were in the Maritime prov- 
inces. The situation in the three At- 
lantic provinces, however, is better 
than at the same date of the three 
preceding years. As for the other 
provinces, the index was the highest 
for any November since the record 
was started in 1920. 
Record Railway Traffic 

The only contribution this week to 
news bearing on the industrial situa- 
tion was the statement of railway 
traffic in the week ended November 
9th. Aggregate loadings for the year 
reached the 3,000,000 car mark. This 
is an excellent indication of the heav- 
ier volume of trade. Not within re- 
cent years have carloadings reached 
this point at such an early date. At 
the same time last year, loadings 
totalled 2,879,000 and were even less 
in the roens year. The record set 
up this year has been accomplished 
despite many drawbacks, principally 
the delay in moving the western grain 
crop. 

Merchandise has consistently fea- 
tured the weekly traffic reports, load- 
ings in this class having exceeded 
those of last year, with one or two 
exceptions. | Distribution has been 
widespread, |though the Western prov- 
inces have accounted for a larger per- 
centage of the increase. Other classi- 


Pulp and paper, 
er forest products have 
not moved in the same volume this 


Washington and Oregon 
Would Exclude British 
Columbia from U.S. 
Market 


From Our Own Correspondent 

VANCOUVER. — Despite the fact 
that the shingle industry of the United 
States has the biggest fight in its his- 
tory on its hands in overcoming the 
growing competition of patent roof- 
ing materials, it is still finding time 
and energy to deal a few left-handed 
blows at the British Columbia shingle 
mills. 

Washington and Oregon interests 
are still campaigning for a tariff that 
will exclude B. C. shingles from the 
United States market. Eighty per 
cent. of the B. C. shingle output is now 
being shipped into the United States, 
so a prohibitive tariff would sound 
the death knell of the industry in this 
province. 

Shingle men here declare that 
United States shingle manufacturers 
have a much more serious competitor 
to contend with than British Columbia 
mills in patent roofing, and that they 
will be crippled seriously in their 
battle against this major competition 
if they succeed in putting British Co- 
lumbia out of the producing column. 

To bar British Columbia shingles 
from the United States market, it is 
argued, will not touch the cause of the 
slump in Washington and Oregan. 
These two states and British Columbia 
have the last stand of red cedar on 
the North American continent and 
their interests in a marketing sense 
are practically identical. 

There is more than enough busi- 
ness for everyone for years to come if 
the international northwest unites in 
the production and selling of shingles, 
it is claimed. - 


| Canadian Business Indicators | 


1,019,000 9,123,000 


Construction— 
Contracts awarded (Oct.) 
Building Permits (Sept.) . 


Labor—Employment jndex (Nov.) .. 


77,420 78,911 
$21,201,713 
6,971,365 
$25,181,542 
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12,288 


$93,935,872 
103,884,933 
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Stock prices index (Nov. 12) 
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7,330 9,867,166 


125 182 

5,749 $2,497,610 $21,682,048 $21,119,370 

83,991 $2,357,181,127$24,156,870,155$21,763,438,518 

$98,601,903 $68,916,541 na $542,333,780 
1 


$48,104,000 


608,511 
730,660 


169,374 
11,867,591 


187,512 
11,838,398 
10,194,000 


$43,384,600 
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2,991,495 
$160,384,749 
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$158,709,494 
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$83*,910,159 
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57,466,383 
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Dur 


ng Past Month 


By SYDNEY B. SMITH 
The physical volume of business in| large measure to speeding up in the 


Ganada was practically maintained 


transport of Canada’s second largest 


during October, a composite index of | wheat crop to intermediate markets. 


26 important factors standing at 133.3 
compared with 133.6 in September. 


Another bright spot from the view- 
oint of production was the newsprint 


Eleven out of the 26 factors entering | industry, the output in- October reach- 


into the composite showed increases. 


ing a high point for all time. Re- 


These increases were counter-balanced | duced export of lumber indicates a 


by declines in the remaining 15 items. 

As both building permits and con- 
tracts awarded showed advances in 
October, one concludes that the con- 
struction industry, favored by an abun- 
dance of capital funds seeking invest- 
ment in such enterprise, is especially 
active at the present time. 

Car loadings indicate that the move- 
ment of revenue freight is in good 
volume. This improvement is due in 


Business Conditions in 
United States 


Measured by the volume of cheque 
payments, business during the week end- 
ed November 19 was larger than in either 
the previous week or the corresponding 
week of last year, according to the week- 
ly statement of the Department of Com- 
merce. ‘Wholesale prices continued to 
average higher, but were still below the 
level of last year. Prices for iron and 
steel again receded from the previous 
week, being lower also than in the same 
week of a year ago. Prices for cotton, 
although higher than last year, were 
lower than in the —— week. Receipts 
of cotton into sight were smaller than a 
year ago. The value of new building con- 
tracts awarded in 37 states was greater 
than in either the previous week or the 
same week of last year. 

Loans and discounts by Federal reserve 
banks reached a new high point during 
the week. The Federal reserve ratio de- 
clined from both prior periods. Prices of 
stocks listed on the New York Stock Ex- 
change made a substantial advance over 
the preceding week, averaging higher also 
than in the corresponding period of last 
year. Loans by Federal reserve member 
banks in New York City to brokers and 
dealers, secured by stocks and bonds, 
were larger than in either the previous 
week or the same week of 1926. Interest 
rates on call money, showing no change 
from the previous week, were lower than 
a year ago. Bond prices were higher than 
in either prior period. Interest rates on 
time money, averaging higher than in 
the previous week, were still below the 
level of last year. 

Output of bituminous coal during the 
week ended November 12 was larger than 
in the previous week, but substantially 
lower than a year ago. Lumber produc- 
tion during the same week, showing no 
change from the previous week, was con- 
siderably greater than in the same week 
of 1926. Beehive-coke production was 
smaller than in either prior period. Pe- 
troleum production recorded an advance 
over the previous week, being greater 
also than in the same week of last year. 
Receipts of wheat at primary markets 
were considerably larger than a year 
ago. Cattle and hog receipts, however, 
were running smaller than last year. 

Weekly Business Indicators 


Relative Numbers, Average 1923-25100 
1927 1926 


Bituminous-coal production 

Lumber production 

Beehive-coke production 35.9 
Petroleum production (daily av.) 118.5 
Freight-car loadings avs 
Building contracts (27 states).. 93.5 
Wheat receipts 128. 
Cotton receipts x 
Cattle receipts 


Price cotton middling 
Price iron and steel composite... 
Fisher’s price index . 
Bank loans and discounts (total) 120. 
Debits to individual accounts... ‘ 
Interest rates, call money 

failures 


We Manage 
Syndicates and 
Small Companies 


For a moderate fee— 
much less than a similar 
service might otherwise 
cost—a specially-trained 
staff will manage your 
business affairs. 


May we explain thie ser- 
vice to you? 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., TORONTO 
Branch :—REGINA 


CANADIAN BANK 
NOTE COMPANY 


LIMITED 


‘Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 
Branches 


MONTREAL TORONTO 


— period for the saw milling in- 
ustry. - 
Motor Industry Off 


The automobile industry experi- 
enced a severe drop in production in 
October but this is regarded as a tem- 
porary decline as an announcement 
has been made that the new Ford 
models will be on exhibition shortly. 
It is anticipated that production in 
the Ford plant will be speeded up in 
the immediate future and that the 
record of output will soon reflect the 
resumption of operations by one of 
the largest producers. 

Employment in wholesale trade, al- 
though showing a slight decline from 
the preceding month after seasonal 
adjustment, was, on November 1, at 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that true 
credit is based on Char- 
acter, Capacity, Capital. 


The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


BENNETT, HANNAH & 
SANFORD 


Men’s Imported 
Neckwear 


HE newest and most dis- 
tinctive ties are to be found 
in Simpson’s Store for Men. 
Made from fine quality silks 
in unustal colour combina- 
tions. A type and style that 


would suit most every man— 
“the kind he buys himself.” 
Priced from $2.00 to $5.00. 


Street Fioor. 


edbet Simpson Saar 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL :: TORONTO 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


Bank Offices Abroad © 


The Bank of Montreal has old-established bankin connections 

throughout the world. Its own offices in financial amas abroad 

are situated as follows: 
GREAT BRITAIN: London 


ik AANCE: 
UNITED STATES: 


47 Threadneedle Stree 
Waterloo Place, Ww. f oF 
Bank of Montreal (France) 
6 Place Vendéme 
64 Wall Street 
: seed ecae Oe 
ank of Montreal (San Francisco: 
264 California Se oP » 
Avenida Isabel la Catolica No. 40 
4 


Paris 


New York 
Chi-ago 
San Pranciove 
MEXICO: City of L'exico sos o 

‘ ad : - * nida Franciscol. adero No. 
Guatalajara Esquina L Cotill t 
Monterrey Decter Min 16 
Pusble Avenida Reforma No. 106 
Tampico Calle del Estado No. 38 ; 
Veracrus Avenida Independencia No, 23 


West Indies: Barclays Bank, Ltd., (Domini 
Colonial and Overseas) in which a ineonesgal 
owned by the Bank of Montreal. : 


BANK OF MONTREAL 


Established 1817 


Unceasing Attention 


to the study of how best to make 
our large resources and complete 
world-wide organization serve each 
of our clients individually. 


—Characterizes This Bank’s Service 
This Bank solicits Business Accounts, 


THE BANK OF 
NOVA SCOTIA 


Established 1832 a 
Capital, $10,000,000. Reserves, $19,500,000. Vane 
Total Assets, $245,000,000. 


The Weybum Secunity Bank | 


Chartered by the Act of the Dominion Parliament 


T'WENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS:—Al Pres., Minn Minn.; , 
ns, Vice-Pres., Wey Sask.; Hy A. Mel ae Weybt eel : 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North 3% 
= McKinnon, Weyburn, Sask. H. O. Powell, Gen. Mgr., Weyburn, © 


A General Banking and Foreign Exchange Business Transacted. 


Established 1889 
ee 
. ROBERTS, C.A. 2 


G. 8. HOLMESTED. 
in Bankruptey 


A Belt for Every Purpose 


Pulleys—Saws—Mill Supplies 


N. SMITH BELTING WORKS 


138-14)-142 YORK ST., TORONTO 2, CAN. 


CANADIAN INDUSTRIAL DEVELOPMENT 


Realizing the growing importance of Canada’s resources of indus- 
trial raw materials and minerals to supply the present needs of manu- 
facturers and to form the basis of new industries the Canadian Pacific 
Railway maintains an organization to assist manufacturers and shippers 
and to further industrial development along its lines. 

Through this organization you can obtain full and reliable infor- 
mation as to Canada’s resources and the raw materials which you require 
for the manufacture of your products. 

Information and assistance also given to those seeking location for 
their business or plants or looking for extensions of existing industries. 
Under this latter heading data can be supplied on industrial sites, 
empty warehouses, manufacturing and labour and other conditions. 


DEVELOPMENT BRANCH 
Canadian Pacific Railway 


G. G. Ommanney, 
Montreal 


H. B. Lumsden, 
Winnipeg 


Apply to 
INDUSTRIAL DEPARTMENT 
Canadian Pacific Railway 


D. A. Wanklyn A. E. Tigh 
Montreal Toronto 


J. F. Sweeting 
Winnipeg 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


For Economy with Service 
Route Your Freight Shipments 
via 


Canada Steamship Lines, 


LIMITED 


Between 
Montreal 
Three Rivers 
Quebec 


From Retween 
Montreal, Toronto, Hamilton Montreal, Toronto, 
H Windsor 


to 
Port Arthur, Fort William Detroit 
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‘International Tribunal ° "a aati 
_ for Controlling Rates os 
: OF MEXICAN LIGHT 
is Project of Board —— 


Annual Meeting Discloses 
Need for Supervision Has 


Nothing Further Than 
Been Recognized in U.S. Demands for Paper Contents of Reports 
for Long Time Annual general and special meet- 


Well Maintained 
ings of shareholders of Mexican Light 
FIVE CASES LATELY SONTREAL —. Reperte from f Agate aud Mexico Tramways were 
Will be C | ee New York indicate the paper mar- cement oo eee ae 
Scheme Will be Canvassed a » Ont., . 
Special Session of Railway 
Commissioners 












ay- 
ing which, it was hoped, would tend to | manager who, in the conduct of the busi- Over Half Million Ties 


increase the net revenue. The ap- |.ness of the Saskatoon branch, will bene- Are Ordered by C.P.R. 
t 












2 . fit from the advice and counsel of the 
Se = — nee responsible men who have been appoint- From Our Own Corresponden 

ae og See aaa ok Soahen ed to compose the Advisory Board. MONTREAL. — The Ganadian Pacific 
conditions. He pointed out, further, dente eee Felivered September, 1928, 
that ‘revolutionary activity had been EDMONTON, ALTA.—“The financia] | with Charles Greer, timber contractor 
subsiding recently. This fact, coupled | return for the farmers’ efforts this year | and pulpwood operator of Port Arthur, 
with the fact that the government | will be extraordinarily good,” said H. G.| Ontario. To deliver the cars, Mr. Greer 
had evinced its intention to abide by |. Strange, former wheat champion at |is to increase the number of his men in 
no ‘docial h ¢ | the Chicago International. “On the aver-|the camps on the English River, ‘from 
the decision of the supreme court o ame & Sermer sheell be Ge 250 to 500 

the country when it declared uncon- oe off chen ais wenn Ag Pe peer : 
ee agg certain confiscatory laws, | good prices not only for his large yields | EDMONTON, ALTA—It is estimated 
rings the hope that the country at | of grain but for everything he is pro-| that the Alberta wheat crop in 1927 ran 
— is a an = = ee ducing—poultry, eggs, hogs and cattle.” | 28.6 bushels to the acre. 

and prosperity, in which the two com- 
panies naturally would share to a 
great extent. 


Toronto General 
Appoints Board 
for Saskatoon 


An important step has been taken by 
the Toronto General Trust Corporation 
in the recent ag nee aa of four lead- 
ing citizens of Saskatoon to act as an 


Advisory Board in connection with the one our branches. 
corporation’s branch office in that city. at of 


christ, Hogarth @ Eatey, has been sp- The rates are low. 
of the Departinent of Agriculture at the THE CANADIAN BANK 
man Brothers, Limited, of Saskatoon and 
Mr. Horace W. Johnston is the local Reserve Fund $20,000,000 
train Young People for good 
for particulars. P. McIntosh, 


posses chairman, and associated with 
University of Saskatchewan, and Mr. Roy OF COMMERCE 
Regina, with wide connections through- 
tions in Business. Enter any time. 
Bay and Charles Sts., Toronto, Dept. P. 












































































ket to be moving forward on a sat- : , : 
isfactory basis with a fairly good Miller Lash, K. C., chairman, resided. 
demand being maintained. Orders Little information was made avail- 
for chemical ground pulp have at- able in addition to the complete re- 
tained a moderate volume, but the ports which has been in the hands of 


ae is ae to be spotty, shareholders for a month or more. 
ae capone eae ere increasing the number of 
Purch t irectors 0 oth companies from 
pefarchases, of ground wood are | twelve to fourteen were ratified, The 
but the demand is reported fair additional directors are D. N. Heine- 
and prices fairly steady. Canadian man, Brussells, and Francisco de A 
ground wood is quoted at $25 a Cabo y Batlle, Barcelona. Both these 
ton f.o.b. pulp mills. are widely known for their connection 
with utilities, the latter for his inter- 
est in the great Spanish company 


INTER. POWER SHARES | Which serves Buenos Aires, Argentina. 


Other directors of Mexican Light 
RISE DURING WEEK }Jand Miller Lash, C. R. G. Conway, 


i tae —— one naneeing eg R. 
- Brown, H. Malcolm Hubbard, G. T. 
Strength Appears Solely Due Clarkson, Walter Gow, A. P. Holt, 
to Increased Earnings from Alfred Lecwenstein, x R. Pescock, 
ee enri Speciael, Sir Thomas hite 

Subsidiaries and E. R. Wood. 
Vicomte Gaston de Breteuil and C; 


From Our Own Correspondent D. Magee are on the board of Mexico 
MONTREAL.—The common shares Tramways in addition to the afore- 


of the International Power Company] mentioned with the exception of A. 
have appreciated substantially during P. Holt and Sir Thomas White. 
the past week. The strength in the] Mr. Lash said at the general meet- 
shares appears to be due solely to the]ings that conditions in Mexico show 
increasing earnings from the subsi-|signs of improving slowly. He directed 
diaries; there is talk, though, of the|attention to the fact that the latest 
company being involved in a further balance sheet available does not re- 
utility deal. International Power’s as-| flect the changes in the capital struc- 
sets consist entirely of holdings in sub-| ture authorized for Mexican Light wv, 4 
sidiaries which are scattered in both]}Jast June. Daylight saving had Up, OSE 
North, South and Central America.| tended to reduce the lighting load eee 
Many of those in close touch with the | somewhat, but home-building activity SS 
company feel that the present price|in the territory served had offset this 
discounts more than substantially the] to some extent because all the newer 
immediate future prospects of the|buildings are wired. The revenue 
company. from the mining fields had dropped. 
In the case of Mexico Trams, as 
was noted in the annual report, a re- 
VANCOUVER, B. C.—Prospects for a] adjustment of fares and re-routing of 
larger movement of grain through the|certain lines had been beneficial and 
Port of Vancouver than in 1923-4, when | since the first of November. 24 new 
55,000,000 bushels were shipped via this| cars had been placed in operation 
sarah teieibenitenbtiaeirthaatiaes tteadiamieelin nat aecintaaes 


ort, are most favorable, according to 
REAL HARRIS TWEED 


jilliam Neal, general manager, western 
of all sports — direst 


lines, Canadian Pacific Railway, here on 
his first official visit since his recent 
pid nll, lengths mall $2.00 
ya. Slogle width. Senpie ra x 4 
NEWALL 


appointment to the present position. Mr. 
391 Sternoway. Scotland 















From Our Own Correspondent 


OTTAWA.—The prospect of having 
an International tribunal in control of 
the boundary and destined to a point 
on the other, is to be thoroughly can- 
yassed at a special session of the Can- 
adian Board of Railway Commission- 

January. 

orirhe need for control of international 
rates has long been recognized in the 
United States, and on several occa- 
sions the chairman of the Interstate 
Commerce commission has suggested 
at that the matter be taken up with the 
two governments concerned. However 
nothing ever has been done about it. 
In the last 12° months, however, 
there has. arisen a number of rate 
cases of international character which 
could not be dealt with satisfactorily 
by the Dominion railway commission. 
For instance there was the difficulty 
of granting the 20 per cent. reduction 
in rates in the Maritime provinces, 
where goods were being exported to 
the United States. In this case, the 
government, after consultation with 
the railway commission, decided not 
to attempt any reduction. This has 
been a sore point with the Maritimes. 
In addition, five important cases, 
involving international rates, have 
been brought before the Commission 
this year. In all cases shippers doing 
considerable business in the United 
States are desirous of some machinery 
that would expedite the adjustment of 
rates between the railways of the two 
countries. In the absence of any tri- 
bunal, these adjustments must be 
made by private negotiation and this 

« method is not satisfactory. 


MCKINNON EARNS 
$2.00 PER SHARE 
FOR FISCAL YEAR 


Buffalo Factory Continues 
to Operate at Loss as 
Sales Decrease 


As forecast in The Financial Post 
McKinnon Industries’ earnings for the 
fiseal year ended September 30th, 
were approximately $2 the share on 
the 50,000 shares of common stock 
outstanding. The actual net earn- 
ings, after depreciation, bond interest 
and taxes were $105,111. 

Gross profits were $432,429, which 
were the highest in the company’s his- 
tory. The total for 1926 was $402,820, 
and the total for 1925 was $420,253. 

As was also forecast in these col- 
umns, the Buffalo factory of the com- 
pany continues to operate at a loss. 
Sales at the Buffalo plant decrease, 
but the sales from St. Catharines in- 
creased to a greater degree. It is 
said that the company is developing 
new lines at Buffalo.which, it is hoped, 
will eliminate the loss. Some increase 
in the volume of business is noticeable. 

The Buffalo plant is a radiator fac- 
tory, the business of which waned 
first with the building of radiators by 
motor manufacturers themselves, and, 
secondly, with the universal adoption 
of bumpers which greatly reduced the 
number of radiator replacements. 

Following are earnings figures for 
the last five years: 

McKinnon Earnings for Five Years 
Taxes Avail. for 
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im are Mr. A. H. Hanson, real estate and 
Bowman, secretary-treasurer of Bow- 
out the province. Capital Paid Up $20,000,000 
operate Twelve Centres in Toronto and 
salaried 
© vacations. See phone book and call 












































An Experienced and Careful 
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Crown Trust 


Limited 
| Execuro SAFETY 
CHOICE FLOWERS “ Company s 


TRUSTEES 939 Se Deposit 
8 to 10 West Adelaide St. Aosnts : Jasees Va ULTS 


TORONTO | MONTREAL 


“FLOWERS TELEGRAPHED ANYWHERE’ 






Neal added that the increasing prosper- 
ity, due to the yed4r’s large grain crops, 
was already apparent. 

















KREMENTZ 
DRESS SETS 
Links and Studs 


are always in good taste and make 
a useful and thoughtful Christmas 
Gift. KREMENTZ can be obtained 
from Jewellery or Haberdasher 
stores (if not write us) $5.00 & up. 
Fine Workmanship, Quality 
Materials, Stylishly Correct 


Guaranteed forever 


JACK W. LEES 


Canadian distributor 
95 King St. E., Toronto 
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New Canadian Rail and Harbour Terminal Warehouse, Toronto, during construction. Built by Parklap, Inc. 
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Year Earn. Deprec. Profits and Div. 

i824.” “gei'2ve “152.942 “21,000 ‘207-304 N T T ° ] W h 

1926 <°° 420,258 168,700 27,000 280-462 ew loronto lermina arenouse 
1927 ... 482,429 171,864 22,000 238,565 


THE ROYAL TRUST © 


EXECUTORS ano TRUSTEES 


Head Office - Montreal 





W. A. Black Succeeds Hosmer 
on National City Company 
From Our Own Correspondent 


MONTREAL.—Replacing the vacancy 
created by the death of the late Charles 
R. Hosmer, W. A. Black has been appoint- 
ed to the advisory board of the National 
City Company, Limited. Mr. Black also 
recently succeeded Mr. Hosmer as presi- 
dent of the Ogilvie Flour Mills Company. 


BUILT of CONCRETE 


ORONTO'’S huge new Terminal Warehouse has a floor area of 
almost 1,000,000 square feet and is of the most modern type of rein- 
forced concrete construction. It is therefore permanent and fire-safe. 
Speed of erection was a feature of this job from the outset. An average 























































Sir VINCENT MEREDITH, Bart., President 

















HUNTLY R. DRUMMOND, Vice-President - of 600 cubic yards of concrete was poured every day, the record day's 
eee COUVER, B. C.—The first ship- H. B. MACKENZIE, R. P. JELLETT, pour being 1186 cubic yards, or more than 30,000 square feet of con- 
in British iloelie tae omega ig om General Manager Asst. Gen. Manager crete floor put in place and the surface finished with a monolithic finish. 


Upon six occasions, more than 1000 cubic yards of concrete were poured 
in one day. 


The fact that “Canada” Cement is always immediately available in any 
quantity, aided in making this rapid progress possible. 


ward by W. F. Bremner who is in charge 
of the provincial crop. There is a report 
baila. that Ontario interests are to 

uild a curing plant here to look after 
the export trade. 


G. T. BOGERT, Supt. of Branches 























We maintain a Service Department to co-operate in all lines of work for 


TORONTO ADVISORY BOARD 




















Pension Funds Organized G. G. ADAM B. S. DARLING which concrete is adapted. Our Library is comprehensive and is at your 
and Valued Lt-Col. HENRY COCKSHUTT GEORGE D. FORBES disposal at all times, without charge. 
1. 8. C. RSWORTHY, D.S.O., M.C, GORDON F. PERRY : ; 
eee en ome eer Always specify “Canada” Cement. It is uniformly re- 
Manager Toronto Office Hable. enna Coment can be ebentnet frm over 
59 Y. Street 2,000 dealers in nearly every city, town and village in 
PIPE & ALLEN ae —s Canada, If you cannot locate a convenient dealer, write 








our nearest sales office. 









Qualified Actuaries and 
Statisticians 





, BRANCHES 
Metropolitan Bldg., Toronto 









OMOMTON OFTAWA™—ST,JOMNS.NFLD, VICTORIA CANADA CEMENT COMPANY LIMITED 






Canada Cement Company Building 


Phillips Square Montreal 


Sales Offices at: 
TORONTO WINNIPEG CALGARY 






Assets under Administration exceed 


$380,000,000 






MONTREAL 
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THE FINANCIAL POST 


—EE ee 


December First Investments 


To those Investors whose VICTORY LOAN BONDS mature 
December 1, or who will have Interest or Dividend 
payments falling due, the following list offers suggestions: 


Dominion of Canada Guaranteeing 
Canadian National Railways 442%, due’ | July, 1957 


Price 101 and interest, yielding - 


- - - 


4.44% 


Montreal Metropolitan Commission 44%, due | Nov., 1954 
Price 100.50 and interest yielding 


- - ad 


4.46% 


City of Vancouver 444%, due | August, 1967 ° 


Price 100 and interest yielding - 


- - e 


4.50% 


Gatineau Power Company 5%, due | June, 1956 


Price 100 and interest yielding - - - - 


5.00% 


General Steel Wares Ltd. 6%, due 1 November, 1952 


Price 99. 


50 and interest yielding - 


* - - 


6.03% 


Lake St. John Power and Paper Co. 612%, due I Feb.,1947 


Price 103 and interest yielding - - - - 


6.23% 


General Steel Wares Ltd. 7% Cumulative Preferred 


Price 100 and accrued dividend yielding - - 


7.00% 


United States of Brazil 614%, due 1 October, 1957 


Price 94 


and interest yielding - 


* - ae 


7.00% 


These securities have been selected from 
our December booklet INVESTMENTS. 
We shall be glad to forward a copy 


upon request. 


DomINION SECURITIES G©rRPORATION 


MONTREAL OFFICE 
; 189 St. James Street 


Reaches Dividend Status 


Established 190! 
E. R. WOOD, President 


Head Office : 26 King Street East 
TORONTO 2 


LONDON, ENG. OFFICE 
Ne. 6 Austin Friars 


Stanford’s, Ltd., has declared an initial | 
dividend on its common stock at the rate | 
of $1 r share per annum, the first | 
quarterly payment of 25 cents per share | 
to be made on December 15th to share-| 
holders of record on November 30th. | 


—— 


IMPORTED ENGLISH 


OVERCOATS 


Joseph May & Co. 
Leeds England 


Regular $50 - $60 
$41.00 


Oll, 
6 olf; Ren pew 


Yonge at Adelaide 
TORONTO 


Sterling Appraisals 
are Re.iable 


They are reliable be- 
cause they are made by 
qualif' -d civil and me- 
chanica: engincc. s, archi- 
tects, chartered account- 
ants, and expert real 
estate valuators all work- 
ing to the cu.nmon end 
that each appraisal shall 
be a true and accurate 
valuation of the prop- 
erty for insurance or for 
investment security pur- 
poses, 
Inquiries invited 
from Investment 
Bankers and from 
Insurance’ Brokers. 


Sterling Appraisal | 
Co., Limited 


9 Wellington East, Toronto 
Phone Elgin 5244 


“Evidence 


of Fraud” 


_ Against Trust Head 


From Our Own Correspondent 

MONTREAL. — Criticizing actions 
of B. Hal Brown, president of the 
Prudential Trust Company, Justice 
Demers of the Superior Court here 
has granted an interlocutory injunc- 
tion restraining the directors of the 
company from enforcing a ten per 
cent. call on subscribed but not fully 
paid up shares of the company’s capi- 
tal stock. 

In delivering judgment, Justice 
Demers declared that he found evid- 
ence of fraud on the part of Brown 
because he attempted to hold the 
fate of the company entirely in his 


TO 


INVESTMENT BROKERS 
and INVESTORS 


A Few Features of an 
Unusual Book 


How to “feel” the pulse of 
the market. When to buy 
and when to sell. “Gentle 
art” of hedging. The Dow 
Theory. Economic fune- 
tion of the classes of Brok- 
ers. Convertible securities 
and the price of stocks. 


This book is the first to make the 
whole fabric of the stock market 
really understandable. It drives 
home simply and clearly the hows 
and whys of market phenomena. 


THE STOCK MARKET, by 
Charles A. Dice. 650 pages, 
price $6.75. 


Please use your business letterhead 
ahen ordering. We guarantee satisfac- 
ion, 


McAinsh & Co. Limited 


60 Front Street West, Toronto 
You are invited to call 


D. J. McDougald J. B. MeArther 
Government, Municipal 
and Corporation 


BONDS 


D. J. McDougald & Co. 
02 BAY STREET. RLOMT asr8, 
The Partners Personally Advise as to 


| Stock Market 


MARKET INDICATOR 


WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 
1 4 4 9 
8 
15 
9 
14 
9 
8 
81 
93 


own hands by. securing the election 
of four directors to the board, who 
were not owners of their shares in 
their own right, but which shares 
were owned by Brown himself. 


Hid Behind Intermediaries 

He found also that on the call of 
1926 when nearly 900 shares on which 
60 per cent. had been paid were con- 
fiscated in default of payment, the 
president and manager of the com- 
— hid behind intermediaries, and 

ught in hundreds of the shares at 
ridiculous prices. 

Finding that there was proof that 
not only were the affairs of the com- 
pany not fortunate, but that the ad- 
ministration since 1926 had made no 
effort to protect the shareholders, and 
that there was every reason to fear a 


‘| repetition of what occurred then, he 


ordered the interlocutory injunction. 

The petitioners for the injunction 
to restrain the call on the capital 
stock set out that it was illegal be- 
cause the charter of the company 
says the directors must possess at 
least ten shares, where as the by-laws 
of the company declared the directors 
must possess at least &0 shares, so 
that a large number of shareholders 
had been set aside as being ineligible 
as directors. 

His Lordship ruled that while the 
by-laws were not contrary to the com- 
pany’s ‘charter the y-laws__re- 
quired a man to be eligible as a di- 
rector must possess 50 shares “in his 
own right,” and that those who had 
made the call on the capital stock 
were not really directors of the com- 


pany. 
As‘to owning shares in one’s own right, 


SEAGRAWM’S RISES 
AS ADDED TRADE 
STATED TO EXIST 


Lack of Information About 
Company is Unfavor- 
able Factor 


A long-expected move in the stock 
of Seagram’s ae appears to 
have taken place in the last week. 
Brokers who have been suggesting 
speculative commitments in the issue 
for months past are now pointing 
with pride to the justification of their 
optimism. :; 

It is stated unofficially that Sea- 
gram’s business this year is running 
about 75 per cent. ahead of last year. 
No immediate dividend is expected, 
but earnings are such that an initial 
payment is not impossible in the 
course of a few months. 

Rumors Not Substantiated 


Seagram’s has stayed in the dol- 
drums while other distillery issues 
were rising. The principal reason for 
the lack of interest was due to the 
habit of valuing distilleries merely by 
the amount of alcohol on hand. In 
this respect, Seagram’s was worse 
off than the others and the enthusi- 
astic followers of the liquor stocks 
could not be interested. 

Another reason for the lack of en- 
thusiasm was that numerous rumors 
of advantageous affiliations with 
English or Scotch interests apparently 
were not well-founded at the time 
these were circulated for the edifica- 
tion of speculators. 

But, in the opinion of some observ- 
ers, the stock has suffered largely be- 
cause of the lack of authoritative and 
complete information concerning the 
company. In the case of the other 
distilleries, there was either complete 
and visible evidence of substantial 
corporate progress, or a widespread 
knowledge of and confidence in the 
management. With Seagram’s there 
has been no information as to pro- 
gress of the company and the man- 
agement has displayed a disposition 
to hide its light under a bushel. 


New Milling Merger 
is Latest Rumor 


From Our Own Correspondent 

MONTREAL. — With three milling 
stocks displaying marked activity and at- 
taining new high levels, rumors are rife 
of a coming merger which would prob- 
ably also include a baking amalgamation. 
Ogilvie Flour Mills, St. wrence Flour 
Mills, and Lake of the Woods Milling 
Company stocks are attracting attention 
from the investing public and the vigor- 
ous trading which is taking place in these 
stocks has set such stories of an amal- 
gamation in circulation. 

In view of the marked success which 
has attended the consolidation of other 
businesses, there are those who believe 
such a move would be to the benefit of 
the milling industry as well. 


this meant he said that one must be the 
owner and that his name must appear on 
the stock books of the ree as the 
owner. In the election of 1927 he found 
that four of the directors elected were 
not owners of the shares in their own 
right. 

“It is of no importance,” said Mr. Jus- 
tice Demers, “that a director may have 
been elected by accident or error, but 
when the president of an institution like 
this one takes steps to hold in his own 
hands the fate of this institution, I find 
there is fraud. Proof of this fraud I 
find in the transfer books of the company, 
where it is declared that four of the 
directors elected in 1927 were not owners 
of their shares. Who owns them? Mr. 
Brown, the president and manager of 
the company. According to the company’s 
books, four of the directors were not 
owners in their own right. That is the 
position. They had no qualifications to 
order a call such as that now in ques- 
tion.” 

As to the question of whether the in- 
junction was opportune or not, the judge 
ruled. “I have proof that not only were 
the affairs of the company not fortunate, 
but that the administration since 1926 
made no effort to protect shareholders. 
It has been proved that on the call of 
1926 — 900 shares on which 60 per 
cent. had been paid were confiscated in 
default of payment of the call. And 
during this time the present president 
and manager hid behind intermediaries 
in order to buy at a ridiculous price 
hundreds of shares. I am of the opinion 
that according to the evidence there has 
been oppression of disinterested share- 
holders, and that there is every reason 
to fear a repetition of what occurred in 
1926. I believe it the duty of the court 
to intervene and I order an interlocutory 
injunction.” 

A Quo Warranto action to unseat the 
directors is still pending. The plaintiffs 
in this, as in the first action, are the Hon. 
Frank Carrel, General Eric McCuaig, and 
a group of Montreal and Quebec share- 
holders. 


Change of Administration 


Commenting on the recent injunction 
secured by the — group of share- | 
holders of The Prudential Trust Com- | 
pany whereby the directors of the com- | 
pany are restrained from placing a fur- | 
ther call on the subscribed, but not fully | 
ime up stock, one of the larger share- | 

olders told The Financial Post that the | 
result of the proceedings and facts | 
brought to light, would in all probability | 
cause a change in the administration at | 
the next annual meeting. In the mean- | 
time the committee of shareholders who | 


were opposed to further calls under the | 
present administration have accomplished | 
their objective. 


A special meeting of the shareholders | 
of the Prudential Trust Company has 
been called for December 9 to consider | 
certain changes in the by-laws of the | 
company. 

Any action-to change the present ad-| 
ministration will in all probability be | 
deferred to the annual meeting in March, | 
unless certain of the members of the | 
present management tender their resig- 
nations in the meantime. 
_In view of the undesirable type of pub- | 
licity that the recent court proceeding | 
has earned for the Prudential Trust| 
Company, and because of the condition | 
the company’s affairs were shown to be | 
in, it is felt that even though a new) 
management be secured, their task of 
rehabilitating the company will prove a/| 
formidable one. There are those, how- | 
ever, who are confident of the company 
being established on a sound basis pro- 
vided a strong and energetic manage- 
ment is placed in control. 


Power Corporation 
of Canada Limited | 


What it is 
What it does 


Filing copies on request to interested investors 
and power plant executives 
contemplating expansion. 


NESBITT, THOMSON & COMPAN 
LIMITED 


Royal Bank Building, TORONTO, 2 


Montreal 


London, Ont. 


Quebec 
Winnipeg 


British Columbia Electric 
to Build Vancouver Store 


The British Columbia Electric Com- 
pany has contracted for the construction 


of a store and offices at the corner of | 


.~. YONGE AND TEMPERANCE 


i 


Ottawa Hamilton 
Saskatoon Vancouver 


Granville and Dunsmuir _stret 
couver. W. G. Murrin, vice-p 


the company announces that the ten 


of A. C. McDougall & Sons for 1 
struction has been accep’ 

The total cost of the building 
erty will be, approximately, 3é 


ANT eT 


baquetie diamond, flanked by 


8 smaller stones, $3,200.00. 


Diamonds Are 


Indicated 


For the lady who holds your 
affections and heads your Christ- 
mas list... 


For the one whose Christmas 
gift demands discrimination, 
forethought, and intense appli- 
cation, though all the rest be 
left to the haphazard gathering 
of late Christmas Eve. .... 


For such a lady, Diamonds 
are indicated. And for sucha 
gift, what better point of pur- 
chase than the Ryrie-Birks store? 


We have a particularly allur- 
ing display this year of diamond 
bracelets, rings and brooches. 
The Ryrie-Birks diamond gifts 
are the result of careful pur- 
chase, fine workmanship and 


distinguished design. 


We have 


selected and discriminated. You 
have only to choose. 


Ruyrie-Birks 


DIAMOND MERCHANTS 


TORONTO 
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Sun Life, 75%, Pd. 
Toronto Casualty . 
Western Assurance 
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Unlisted Stocks 


‘These prices mostly as at November 
Ie end while obtained 
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Bell Telephone 
Calgary Power 
Consumers Gas 
East Koot. Pr. (no par) .. 

- BOs Sebecdcsheocic 
Inter. Util. (A) (no par). 

Do. (B) (no par) 
Jamaica Pub. Ser., pref. .. 
Laurentide Power 


London Loan & Savings ... 
Mfg. Finance pfd. Bonus, c. 
Midland Loan & Savings .... 
Mortgage Discount, Pref. ... 
ortgage Discount “om. .... 
Mutual Finance, com. 
earn — Pref. .. 
Peoples Loan & Savings 
Sherbrooke Trust Co. . 
Saskatchewan Mortgage .... 
Sterling Trust Co. .......... 
Toron’ 


Fina 
Waterloo Trust & Be 
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Detroit Un. Rly. ......... 
Duluth-Superior 
Minneapolis S.S. .......... 
Mexican Trams. .......... 
Montreal Trams. ......... 
Ottawa Traction 
Porto Rico Rlys., c. 
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Recent Vancouver Quotations 


B.C. Telephone, pfd., new 
PUSNIS COVER, OOM occcccccccccccces 
Gosse ane com. 





pes Blec., C. ....ces0 
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Co. 
National Steel Car, 
Palace Thea. (Mon 
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@an. Conn. Cotton, pref. . 
Can. Converters 
Can. Cotton, com. 
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N. Mtge., fully paid 
N. Mtge., 50% paid 
Northern Trusts Co. 


Co. 
N. Star Oil, Co., pref. 
Be eee SIN Gs. ccreccieceve 
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Can. Woollens, com. 







Do. pref. ae oe cae 
Dom, Textile, c. (no par).. 













L’Energie Industrielle Profits 
Have Good Gain This Year 


From Correspondent 
MONTREAL.—Earnings for the nine 
September 30 
nergie Industrielle, the chief 
subsidiary of the Foreign Power Securi- 
ties Corporation, show a substantial gain 
over the corresponding 
The net earnings 
by 5,828,932 francs, approximately 33 
Earnings during the month of 
ptember alone increased proportionate- 
more than in the nine months period, 
not only that earnings 
t growing with an in- 


Stock Market Record 


WEEK ENDING NOVEMBER 29 
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West, Full Pd. ....... 
Imperial Life, 856% pd. 


400 Amer. Sales. c. (par $20).. 
Life, 45% Pd. 425 
10% Pd. . 41 
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Asbestos Co., c. (no par).. 
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Burt, F. N., ¢. (par $25).. $3 
Canada Cement, c. (new).. 
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Can. Oil, c. (no par) ..... 


Can. Bronze, c. (no par).. 
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Coal Ss 


lose Sales Range, 1927 
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Famous Players, com. 
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Com. Alcohol, c. (no par) $1 


Cosgrave Brew. (par $10). 

Good. & Worts (no par) . 

Hiram Walker (no par) .. 
Do. R 
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Nat. Distilleries 

Seagram (no par) 

Toronto Brew. (no par) .. 
Trust and Loan— 


Can. Landed (par $50) ...10+1 
Can. Permanent 
Colonial Invest. (par $10). 
Econ. Invest. (par $50) .. 

Haron & Erie 7+ 
Landed Banking 0 
Montreal Loan (par $50).. 

National Trust 1 
Ont. Loan (par $50) 
Real Estate Loan 
Toronto Gen. Trusts 
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Parchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 
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t & Power 5%—1940 
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Mexican Electric Light 5%,—1942 
Yield 7.90% 


Full particulars on request. 


R. G. HOERNER & CO. 


MONTREAL: 
447 St. ph nay Xavier St. 





Mexican _ 








NEW YORK: 


Inves n 
tment 14 Wall Street 







DIRECT PRIVATE WIRES—MONTREAL, TORONTO, NEW YORK 










CANADA MALTING COMPANY 


LIMITED 





have prepared an analysis in connection 
with the above Company. 





Copies may be had on request. 


CAMPBELL, STRATTON & CO. 


Members Toronto Stock Exchange 


244 Bay St., Toronto 
Elgin 1428-29-20 
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$4,254,595 $2,961,995 7.88 42.31 $11.56 $3,132,610 $26,342,268 $29,474,878 35.0 294.5 5,400 a - 


: $8,943,600 $1,000,000 30 865 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production—720 tons daily. 
Mills at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


BATHURST,NEW BRUNSWICK 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


_ Executive Office: 
CHICOUTIMI, P.Q. 
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The Forest Industries of Quebec 


Quebec Forests are Foundation 


of Economic Welfare of Province 


By B. K. SANDWELL. Article One 





It is impossible for anyone to be province. Lumber was at first a by- 
a holder of any kind of property in | product of agriculture, the farmers clear- 
the Province of Quebec, or any mort- | ing the land before them as they pushed 


their way back from the rivers into the 
gage upon such property or other wilderness, and much of the debris being 


interest in it, without being profound- burned on account of the lack of trans- 
ly affected by whatever policy is portation to a market. The lumber in- 
adopted in the province in regard to | dustry as a systematic business started 
the preservation of its forest wealth. | in the lower St. Lawrence Valley at the 

Every owner of real property in | same time as in the Maritime Provinces, 
the province, or any established busi- | 824 spread northward and westward with 


: the advance of settlement. The Ottawa 
ness or other vested interest, every Valley became the first scene of modern 


shareholder in its many oo large-scale operations, with the rafting 
and oe a ery Seine = of. meee eters ee Dabes Soe. aneees. 

and e es e timber trade reached its max- 
ae cheb every mortgage holder,| imum in 1864, when as many as 1,350 
very owner of a life insurance policy | sailing vessels entered the port of Que- 
ete upon Quebec assets, is bound | bee and carried away over twenty million 


: cubie feet of timber. It was gradually 
to be more or less materially affected superseded by a growing exportation of 


in his future prosperity or the oP te. more finished products of the saw mills 
ite by what happens during the life- | in the shape of cut lumber of various 
time of the present generation to the | sizes, laths and so forth. 
vast woodlands of this richly endowed In the latter half of the nineteenth 
ares. ae discovery was a which — 
. estined to increase in an almost incred- 
Every One Interested in Problem ible manner the rate at which the forest 
Indeed it is almost impossible to be | resources of the world were to be util- 
the holder of any salaried position | ized to serve human ends. This was the 
any wage-paid job in the Province discovery that wood was capable of being 
of Quel and not to be in some | ™ade useful by another method besides 
’ 


_ | that of cutting it up, namely by the meth- 
degree affected, as concerns the pros od of reducing it to pulp. From that 


t of future raises of salary or pulp there was originally made little but 
stability of employment, by_ the | the coarsest kinds of paper; but to-day, 
answer to this same question: What | with the advance of science, its products 
is to be the fate of the timber sup- | have come to include higher grades of 

lies which are the raw material of | paper, building materials, chemicals, and 
P = an industrial activity? an immense range of textile articles. Be- 
5° hie ay sound like an exaggerated | S3™"!ng about the year 1900, this method 
totement ‘and it may be difficult for the | °f exploitation of the Quebec forests, by 
individual shareholder in a Canadian| P8SSing the wood through pulping pro- 


eee .} cesses, has increased with amazing 
chartered bank or the individual em rapidity, until to-day its output in vari- 


ployee of a Canadian railway system or} | forms has reached a value of over 
a Canadian chain grocery store to en a $50,000,000 per annum for the Province 
ize its application to his own particular sf Dashes tone, 
case. Yet it is true. . As is well known Canada now leads the 
_ So inextricably os = world in newsprint manufacture, her pro- 
financial, yo omy weed x fabric of our| duction of 1,881,737 tons in 1926 having 
ie Se caiehe mea that it is im-| exceeded that of her next largest com- 
Seouibie for any one important group of ee ae States, y 195,042 
the wealth producing industries of a com- | *°"S- d th ‘i, ea . = Lg in- 
ity to be harassed or restricted or] CTe8e¢, the figures for the first nine 
a. however gradually,| ™onths of 1927 being 1,519,235 tons in 
weakened a ne, vil effects being Canada, against 1,136,036 tons in the 
ate ners, uation of the community | United States. 
enone its direct competitors. Anything] Paper Mill is Permanent Investment 
that tends to reduce the secure basis of} There is one tremendous and vital 
the Quebec forest industries, namely] difference between this new method of 
their assurance of an adequate and dur-| forest exploitation and the old style for- 
able supply of raw materials, must in-| est industry based on the saw. The saw- 
evitably bring harm to every other inter-| mill is a light, inexpensive and more or 
est in the province to whose prosperity | less movable plant which can be set up 
they make so important a contribution.| wherever there is a prospect of a log 
Indeed it is difficult to conceive of it as] supply for a few years to come. The sawn 
doing anything but harm to anybody in| lumber industry is therefore largely of a 
the civilized world except those immedi-|transient and migratory character. 
ate competitors who might possibly bel (There are a number of exceptions 
able to exact a slightly higher price for}to this general statement, in the shape 
products which Quebec could no ponget of saw mills located with reference 
turn out in undiminished quantity. But/to their market rather than their 
certainly the harm must be most severe-| source of raw materials, and able 
ly felt in those areas nearest to the towns/ with the aid of good transportation 
and cities of the affected industry—areas | facilities to continue their operations 
which are fertilized, as it were, by the| for a long time in spite of the push- 
wealth poured out by the lumber camps] ing back of their sources of raw mater- 
and mills and shipping operations and| jal; but the principle remains generally 
financing .business of the forest com-| valid). The pulp industry, and still more 
panies. the paper industry which tends to be 
City Dwellers’ Interest in Forests seme ope aaeeees, oe it Che 
: .| cause the transport of pulp from a pulp 
roe ieebecn te cad mathing of Sher.| mill toa distant paper mill involves sev- 
He = — eee and a score of eral unnecessary processes), is a highly 
alien places, would not be anything|¢@Pitalized and exceedingly permanent 
like what it is to-day were it not for the| dustry, involving the installation of 
prosperity of the forest industries, and heavy machinery in buildings of the most 
will not continue to advance if anything | S¥>stantial character; involving also in 
occurs to check their prosperous activity. | ™@"y cases the housing of a large popu- 
The value of farm lands in every part of | ation of employees at points where no 
th ae vince where the demands of lum- other kind of employment is possible for 
bomen and paper employees affect the them, so that the entire town becomes a 
market for produce (and in what part of no of the invested capital of the indus- 
the province do they not so affect it?) | “TY; ‘ 
is similarly enhanced and similarly liable - he ae of the forests thus 
be cut down. The heritage which the ta es on a significance whic , it never ha 
o the farmer on the | ' the days when the saw mills alone fed 
Tua coealein tin plone to hand on to} Upon the harvests of the lumberman’s 
his children is largely bound up in the| Xe. The earning power of hundreds of 
f industri snoun he himself| Millions of dollars of capital, irretriev- 
— eh —~ aa invested directly in ably committed to this form of service 
wed pos itie a in timber lands to humanity, is independent upon it. The 
Sa thane facts were realized, they would livelihood of scores of towns, of thou- 
certainly lead to a much liveliér interest | $2"4s << ones es is in its 
on the part of every citizen of Quebec PP Can i e whole delicate mechanism 
province in the policies adopted for the | °* eg ith commerce is kept in gear by 
preservation of the forests. They are not| it; for without the enormous purchasing 
so realized, yet to every economist they | POWer derived from our export of forest 
are a natural deduction from the size of | Products we could not pay our external 
the forest industries and the proportion | Obligations and continue to import any- 
which they bear to the total wealth. thing like the amount of foreign goods 
According to an estimate of the forest which we have come to require. 
resources of the Dominion in 1924, (Can- Pulp and Paper Biggest Industry : 
ada Year Book, 1926, page 273) the] Half-a-dozen items of official statis- 
Province of Quebec possesses 61,462 bil-] tics are all that is necessary to substan- 
lion cubic feet of soft woods and hard} tiate this claim. After they have once 
woods combined, which vastly exceeds] sunk into the mind, no elector, no tax- 
the possessions of any other Canadian] payer, no resident of the Province of 
province except British Columbia with | Quebec can continue to think that the 
81,657 billion cubic feet. But the timber | forest policy of his province is a matter 
of British Columbia is practically all soft] which does not concern him. (He may 
wood suitable for the saw, and in the de-| not know what that policy ought to be, 
partments of soft wood suitable for pulp, | or what he can do to affect it, but those 
ties, posts and cord wood Quebec has an| questions will be dealt with in subse- 
overwhelming preponderance, with 41 per} quent articles of this series). Here are 
cent. of the whole Canadian supply; the items: ce se 
while in hard woods it exceeds all the In 1921 the Dominion Statistician 
other provinces and has about 23 per ae an ie = the — — < 
cent. of the total. e Province of Quebec, which he place 
From the earliest days of settlement] at the imposing figure of slightly more 
the forests have been a vitally maportont a os oe of cellars. — 
art of iveli eople of the | Year Book, , page . In this es- 
, en a eee timate, the amount allotted to the forests 
of the province was 364% million dollars, 
or slightly over 6% per cent. (approxim- 


> > #3 : : 
Rechee's Forests; fctely seems ot css, Macrae 
Six New Articles 


is merely the estimated value of access- 
ible raw material, pulpwood in hand, and 
capital invested in woods operations. It 
includes no allowance for the mills, ma- 
chinery, water powers and light railways 
employed in the conversion of the cut 
wood into lumber, pulp, paper or any 
other advanced product; in other words, 
the manufacturing side of the industry 
is included under the heading of manu- 
factures and is indistinguishable in this 
census from the rest of the mill and fac- 
tory wealth of the country. 
The same authority, however, has pro- 
vided us with a much more up-to-date 
and extreniely impressive showing of the 
capitalization, productive power and wage 
distribution of the manufacturing part of 
= ee see ae eetioe’ tals ts the 
usin i or the Province of Quebec. is is the 
i aeeoat man one ae resident 1924 analysis of Statistics of Manufac- 
18 directly and materially con , (Y Ge agen mes 
cerned in the continuance of the tures by Provinces (Year » pag 
: ; 402). It shows that the pulp and paper 
Supplies of the raw material industry already in that year enjoyed an 
upon which the forest industries immense preponderance over all the 
depend. other industries of the province in every 
Later The Post hopes to dis- respect, namely, in amount of capital em- 
cuss the forestry problem of ployed, in number of employees, in 
other provinces. amount of salpries and wages the per 
capita rate of ‘these wages greatly ex- 
ceeds that of any other industry in the 


The forests of Canada are one 
of the chief props of the na- 


tion’s economic life. The Finan- 
cial Post publishes this week the 
first of a series of articles on 
the forest industries of Quebec. 
The articles will have a value 
for every citizen of Canada for 
the influence of forest indys- 
tries in building prosperity is 
nation-wide. The conservation 
of the forests is not a problem 
combined to any one province. 
Every property owner, every 



















province), and value of products. But 
most significant of all is the item of 
“value imparted by the industry,” or the 
difference between cost of materials and 
value of finished products. The nét 
value of the production of the pulp and 
paper industry is more than double that 
of any other industry in the province, 
being exactly fifty-one million dollars, 
and almost exceeds the gross value of the 
production of the next largest industry; 
namely that of cotton textiles. 
Billion Dollar Investment 

If we add the saw mill and planing 
mill industries, which are also directly 
based on the forests, we find that the 
three industries together represent much 
more than a quarter of the total indus- 
trial capital of the province, while their 

(Continued on page 15) 


Electrical Construction 


on Power Generating 
Plants, Substations and 
Distribution Lines. 


Canadian Comstock Company Limited 
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Christmas wrapped 
boxes of 10—25 
and 50 


Ask your 
dealer for Box 
Prices. 


et this 


specialized organization 
solve your power plant 


problem 


Combustion Engineering 


BE CAUSE the Combustion Engineering 
Corporation, Limited, are power equipment 


specialists, they are ready and able to take full 
responsibility for the satisfactory installation 








him a box of Tucketts Prefeited Panetelas 
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and operation of any plant. 


This organization, through its affiliated 
companies, has gained experience in every part 
of the world. It has at hand a wealth of valuable 
and diversified data relating to the installation 
of all types and varieties of power units. 


On its staff it numbers many of most out- 
standing experts in the fields of combustion and 
steam engineering. And through the efforts of 
its famous research staff it is constantly discov- 
ering new and better methods of dealing with 
steam generation efficiency problems. 


The Combustion Engineering Corporation 
offers, with every undertaking into which it 
enters, a conservative and dependable guar- 
antee of performances. Also it always is ready . 
to give service and advice on operation after an 
installation has been made. Scores of executive 
heads of corporations have learned from 
experience that to turn over a steam power plant 
installation to the Combustion Engineering 
Corporation is to insure complete satisfaction. 





Corporation 
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mited 
Power Plant Lquipment 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER. 
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TWIN CITY TRANSIT 
IMPROVES GREATLY ; 
OUTLOOK IS GOOD 


Era of Prosperity is Pre- 
dicted for Northwest 
States 


AUTO IS NO MENACE 


Shares Appeal to the In- 
vestor as Longhold 
Proposition 


Common stock of Twin City Rapid 
Transit Co. has been stronger in the 
last week on the assumption that the 
railroad and warehouse commission of 
Minnesota would grant an increase in 
fares in St. Paul ae os 
the company to show per cent. 
return 9 the valuation established 
by the commission. : 

The outlook for the company is 
further improved by the fact that 
the Northwest states apparently are 
due for an era of prosperity that will 
not be excelled by any other section 
of the country. It has been pointed 
out that the car loadings for the whole 
United States are lower than last year 
by 2 per cent., but that the car load- 
ings for the Northwest states are up 
by 12 per cent., making a difference 
of 14 per cent. 

Favorable Factors 

There are still other favorable fac- 
tors. Information regarding these 
ean be expected within the next two 
weeks. 

Street railways generally are re- 
covering their pre-war prosperity. 
While the automobile so far has pre- 
vented a growth in traffic comparable 
to the growth of cities, the drop in 
commodity prices has enabled the 
companies to show greater net earn- 

on lower gross earnings. 
treet-railways achieved an import- 


* ant step toward rehabilitation when 


they broke down the public disappro- 
bation of any fare higher than five 
cents. The tendency is upward and 
there is less and less dissatisfaction 
with higher fares so long as there is 
commensurate service. Street-railway 
companies also are developing motor- 
bus lines as feeders for the electric 
lines and it is reasonable to suppose, 
within a few years, this branch of the 
business will be a profitable and im- 
portant adjunct to urban and suburban 
and interurban transportation. 

The automobile probably has ceased 
to be a menace to further an 
ment of street railways, especially in 
the larger centres. While the auto- 
mobile companies may continue their 
attempt to discover the saturation 
point for the industry, it is improb- 
able if ever there will be a material 

ase in automobile-miles per 
family, even if there is an increase in 
the number of cars per familv. In 
other words, automobile travel, espe- 
cially in congested cities, nearly has 
reached its limit and it is reasonable 
to suppose that any changes in the 
habits of the public in the future will 
be changes for the benefit of t’.e 
street-railway companies. 

Longhold Proposition 

Twin City for this reason, appeals 
to the investor as longhold proposi- 
tion. The Northwest, on which the 
prosperity of Minneapolis and St. Paul 
is founded, isto progress, the street- 
Tailway is to come back into its own, 
the fares are to be adequate and the 
management is ‘ 

Common of Twin City has bemn on 
a 4 per cent. basis this year. com- 
pared to 5 per cent. last year. In the 
first nine months of the current year, 

ss revenue has been 4.7 per cent. 

ess than gross revenue of 1926. 
There was, however, an offset to this 
in a reduction of 4.65 per cent. in 
operating expenses, and a decrease of 
4.98 per cent. in fixed charges and 
taxes. The decrease in net income 
was 4.67 per cent. / 


CONTRACT MADE 
INTERCHANGING 
ELECTRIC POWER 


Cheaner Light Rates Are 
Looked for From Calgary 
Power Co.’s Offer 


From Our Own Correspondent 

LETHBRIDGE, Alta.—The Calgary 
Power company’s offer of an inter- 
change of electric current with the 
City of Lethbridge was endorsed by 
the burgesses in the recent vote by a 
majority of 430. The by-lav’ will now 
be passed putting the three-year con- 
tract into effect and the power com- 
pany expect to have their transmis- 
sion line cut into the municipal power 
house in a month. 

Thus ends. at least temporarily, the 
much-mooted power issue in this city. 
Under the agreement, the Calgary 
company sells the city 3.000,000 
K.W.H. annually, and the citv sells 
the power company 2,000,000 K.W.H. 
The city expects to make a net profit 
annually of $17,000, which mav mean 
a cut of two mills on the mill rate. 
In addition, cheaper light rates are 
looked for. On the other hand, the 
hydro power company will have a 
steam standby in the south as a sup- 
plementary source of current for their 
steadily extending transmission lines 
in Southern Alberta. 

Acceptance by Lethbridge of their 
contract gives the Calgary Power 
Company dominance in this region, 
the vote having the effect of elimin- 
ating International Utilities of New 
York, the other formidable suitor for 
the utilities. C. J. Yorath, Canadian 
representative of this company, which 
controls the Canadian Western Natur- 


Utilities 


' al Gas Company, Calgary, stated after 
the vote, that his company would be 
willing to reopen negotiations at any 
time for the purchase of the street 
car system and power plant. Such a 
step is highly improbable for a num- 
ber of years at least, for it is the dis- 
position of the city council to give the 
interchange scheme a fair trial. The 
city retains entire control of its utili- 
ties under the new contract. 

The new Lethbridge charter provid- 
ing for a city merger, as vo for a 
month ago, is being drafted for pres- 
entation at the forthcoming session of 
the Alberta legislature. 


EARNING POWERS 
SET MARKET VALUE 
OF POWER CORP. 


Book Assets Show Only 
$8,500,000 Applicable 
to Common 


From Our Own Correspondent 

MONTREAL.—At 75 the market 
value of the no par value common 
shares of the Power Corporation of 
Canada is $16,000,000. This market 
valuation of the equity in the prop- 
erty does not, at first glance, com- 
pare favorably with the assets of the 
company. The corporation has out- 
standing $5,000, in debentures, 
$5,000,000 in first preferred and $2,- 
500,000 in second preferred, making 
a total of $12,500,000 of securities 
ranking senior to the common stock. 

The present market valuation of 
the securities held by Power Corp. 
amounts to some $21,000,000. Sub- 
tracting from this figure the senior 
securities of the corporation, there 
remains an equity of around $8,500,- 
000 applicable to the common shares. 

The $8,500,000, of course, compares 
unfavorably with the markets valua- 
tion of the common shares of the 
corporation, but anyone who sells the 
stock short on these book figures 
would be neglecting other aspects of 
the company, which are of importance 
and which it seems will prevent any 
real decline in the stock. The present 
price is a triumph of expected earn- 
ing power over book assets. 

No doubt, the. recent $5,000,000 is- 
sue of debentures will be used in ex- 
panding further the scope of the cor- 
poration’s activity; perhaps further | 
plants may be erected or other com- | 
panies brought under the aegis of the 
corporation. Then in the $21,000,000 | 
estimate of the market value of the | 
corporation’s holdings is not included 
the holdings in the Foreign Power 
Securities Corporation. While a large 
proportion of the earnings of the | 
Power Corp. come from dividends of 
its subsidiaries, yet it also obtains 
revenues for the management and | 
engineering work which it carries out | 


eed 
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for its subsidiaries or companies in 
which it has a substantial interest. 
For instance, the Power Corp. is now 
carrying out the development work 
on the Montreal Island Power Com- 
pany’s plant. Moreover, while earn- 
ings in the past, from this source, 
have not been great, yet this end of 
the company’s activities has been en- 
larged very rapidly and consequent 
enlargement in profits from this 
source can be anticipated. 

The subsidiaries, too, are expand- 
ing. The Ottawa River Power Co. is 
to instal a second generating unit in 
its plant which will largely increase 
the net available on the common 
shares of this company. The Ottawn 
River Power Co., is controlled by the 
Ottawa & Hull Power Co., which in 
turn, is controlled by the Power Cor- 
poration. The Power Corp. is now 
directing the managements of its sub- 
sidiaries and, of course, obtaining an 
increased revenue from this source. 

The present market valuation of 
the common stock may be optimistic, 
but it is an optimism which is based 
on the steady expansion of the cor- 
poration’s subsidiaries, the _Ppossibil- 
ity or probability of the acquisition of 
other companies and new develop- 
ments, and on the excellent showing 
which the corporation has already 
made in the comparatively few 
months since its inception. 

The shares of the Power Corp. have 
been listed and will be called immedi- 
ately for trading on the Montreal 
Stock Exchange, and they have 
changed hands on the Montreal Curb 
market. 

The recent dividend initial declara- 
tion of the Manitoba Power Company 
naturally improves the position of the 
Power Corp. 

Shortly the shareholders of the 
corporation meet to authorize the di- 
rectors to create an issue of deben- 
tures, unlimited in amount, upon such 
terms as the directors may see fit; to 
increase the directors from seven to 
ten and to authorize the directors to 
issue further common stock at their 
discretion at a price of not less than 
$100 per share. 
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Public Utility Earnings 
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NORTHERN MEXICO POWER 
October 1926 1927 
Gross .. 118,586 128,415 J 
Net .... 96,002 105,663 10,660 11.22 
Ten months— 
Gross .. 1,065,138 1,271,759 206,626 19,40 
Net .... 855,168 1,069,530 214,362 25.07 


BARCELONA TRACTION 
°1927 


1926 Change 
Pesetas Pesetas esetas 
7,187,589 6,805,071+4+ 382,518 


2,806,957 2,317,123— 10,166 
4,880,632 4,487,948+ 392,684 


October 


Gross earn. 
Oper. exp. 


Net earn. 


Agere. gross 
from Jan. 1 71,190,569 68,543,159-+- 2,647,410 


Aggre. net 
from Jan. 1 49,254,585 45,918,182+ 3,336,403 
figures include the earnings of the 
newly acquired Gas Company de Mataro. 


Investment Suggestions 


for 


December 


Security 


Shawinigan Water & Power Co. Ltd. . 
Manitoba Power Co., Ltd. ........... 


Canada Cement Co., Ltd. ............ 


Canada Steamship Lines, Limited .... 


Fraser Companies, Limited ......... 
Queens Hotel Company, Limited .... 


Port Alfred Pulp & Paper Co., Lid. ... 
General Steel Wares, Limited ........ 


Dividends 


Price Yield 
96% 4.65 


Maturity 


oem Oct. 1, 1967 
ie Jan. 1, 1951 


one Nov. 1, 1947 


soe 6 Oct. 1, 1941 


cee0 July 1, 1950 
eee Nov. 1, 1947 


ove Nov 1, 1957 
++» 7% Preferred Stock 100 


Descriptive circular on request. 


EASTERN SECURITIES CO. 


LIMITED 
Montreal Office 


Transportation Building 


Halifax, N.S. 


Saint John, N.B. 


Charlottetown, P.E.I. 


(Head Office) 


ASBESTOS 
BRAZILIAN 
CONS. SMELTERS 
DOM. GLASS 


If you are concerned with the probable trend of 
these securities, you will find our “Tabloid Stock 
Market Review” of particular interest. 


Copy Sent on Request. 


UAX,CARSLEY& CO. 


96 Notre Dame Street West, Montreal 


Telephone: Main 3618 


W. K: Batpwm, MP. 
J. S. Guus 
Georce Parent, K.C.,M.P. *Cuas. E. Reap 

P. A. THomson 


Secretary: L. C. Hasxett 


President and General Manager: Jas. B. Woopyatr 
Vice-Presidents: J. M. Rosertson, J.S.H. Wuarexe, P. T. Davies 


Directors: 
Jawes Davivson 
W. H. Mier R. R. Moopr 


Jas. B. Woopratt J. 5S. H. 


Asst. Secretary: V. J. Nixon 


*Deceased September 6th, 1927. 


Fourteenth Consolidated Annual Statement 


eee wwe eeee 


Year Ending 30th September, 


eee eee eewee 


Cash 
Victory Bonds and Provincial Debentures... . 


Accounts Receivable........... 


Notes Receivable... .. 
Materials and S 
Prepaid Accoun 


M Receivable... 


Funds in Escrow for Bonds of Subsidiaries... 


REVENUE ACCOUNT 


ee wee eee enee 


We have audited che Books and Accounts of the Southern 


MBGUEED. « occccceddcccenccee 
OB... ce ecccecee 


Tee eee eee eee eee 


Accounts Payable. 
Customers’ 
Bond Interest 


6,850.00 
10,870.47 
100,136.76 























P. T. Davies 
A. J. Nessrrr 


J. M. Rosertson 


Wurtrie 


Treasurer: Cuas. JounsTONE 


1927 
LIABILITIES 


Pee eee ew ee ee eee OO OE Eee 


eee eee ener etenee 


Bond Interest Accrued 


each).......... 


1 
erred Div. Payable Genser 15th, 1927.... 


‘or 


ae M OS n05s Sosa pee eece 
Profit and Loss (Subject to deduction for 


Income Tax). ... 


$1,534,280.78 


6,110.00 
627,742.65 


ee eeeeeeee 


$1,534,280.78 $1,534,280.78 


Signed on behalf of the Board, { yA J. Pathe 


AUDITORS REPORT 


Cee geccesccecorenesorene 166,715.09 
$18,511,088.74 


PROFIT AND LOSS ACCOUNT 


$166,364.71 
$627 









S 
WOODY art, } Directors. 


Canada Power Co. Limited, and its Subsidiaries, for the year ended 


30th September, 1927. Having obtained all the information and explanations required by us we hereby certify that i ini 
the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of oho state of the "“Conoune’e aSaiea, secwdion 
to the best of our information and the explanations given to us, and as shown by the Books of che Company. 


Montreal, November 18th, 1927 


(Signed) MACINTOSH, COLE & ROBERTSON. 
Chartered 


ccountants. 


Supplying Light and Power to 97 Municipalities 


in the Eastern Townships 


Customers Connected 
1923 


SE EE LE CE 


9,002 10,557 12,240 13,249 15,066 16,217 18,269 20,065 21,662 


$150,000 


of an issue of 


We Offer, Subject to Prior Sale 


Dominion Power & Milling Corporation 


Th 


Cumulative preferred voting stock 


Dividends payable quarterly Ist January, April, July and October. 


Denomination - 


$100 


Redeemable in whole or in part at the option of the Corporation at 105 and accrued 


dividends and 





1500 shares common Stock no par value to be sold in units of | preferred and 
1 N.P.V. common at a price of $125 PER UNIT 


Authorized 


CAPITALIZATION 





$250,000 — 7% cumulative preferred stock divided into 2500 shares of 
$100 each. 
14,500 shares common stock of no par value. 


THE COMPANY 


The objects of the corporation include the production of electric light, heat and 


power for domestic, commercial, street lighting and manufacturing purposes, 


the manu- 


facturing and distributing of gas and the operating of grain and lumber mills. 
The classes of business in which the Corporation is primarily engaged rank the high- 
est in Canada as regards capital investment and income from output. 


PURPOSE OF ISSUE 

The purpose of this issue is to pay the balance of the purchase price and retire the 
indebtedness of the properties acquired, and about to be acquired, situated at St. Liguore, 
l"Epiphanie, New Glasgow, Charette Mills and St. Ours in the Province of Quebec, and 
also to provide additional working capital. 

The company has recently acquired the Joliette Telephone Company, which owns and 
operates 250 miles of lines serving 36 towns and villages and with a population of approxi- 


mately 30,000 people. 


The value of the above mentioned properties, including more than 6000 H.P. de- 
veloped and available for development, is estimated at $460,000. The total indebtedness 
of the corporation, including purchase money still unpaid, is less than $50,000. 
ESTIMATED EARNINGS 

The net annual revenue of the properties now owned by the Corporation is esti- 
mated at $35,000 which should be substantially increased when the cash, made avail- 
able by this issue, has been employed in productive channels. 


SECURITY 


On the completion of this financing there will be no mortgages or liens on the Com- 
pany’s property, and the preferred shareholders will rank first as to assets and as to 


dividends. 


The preferred shares will receive dividends at the rate of 7% per annum, payable 
quarterly on Ist January, April, July and October, before any dividend will be paid on 


the Common Shares. 


Application will be made to list the preferred and common shares of the Company 


on the Montreal: Curb. 


Cheques for stock should be made payable to the order of 


32b Board of Trade 
Bldg., Montreal 
Telephone Main 4561 


George)Drummond & Company 


The statements contained in this advertisement are not guaranteed, but are based on infor- 
mation which we believe to be reliable. 


Royal Bank Building 
Three Rivers 
Telephone 398 
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SOUTHERN 


2, 1927 


CANADA — 


PROFIT IS GREATER ; 
“DEPRECIATION HIGH 


Other Power Companies 
Usually Charge Off at 
Slower Rate 


From Our Own Correspondent 

MONTREAL.—The annual report 
of Southern Canada Power Company 
for the fiscal year ended September 
30 last shows that the profits were 
only marginally higher than the com- 
mon dividend requirements for the 
year. But this was after a deprecia- 
tion charge equal to 10 per cent. of 
the gross earnings. The 10 per cent. 
allowance is liberal, for many other 
power companies allow a depreciation 


charge of only 5 per cent. 
The satisfactory point 


statement is the increase bot 


gross 
interest charges. 


per annum. 
about the 
h in the 
and in the net after the bond 
A comparison of 


the profit and loss figures over the 
past three years follows: 


1926-27 | 1926- 
aad $1,534,280 $1,389, 
a ma ges 7° Yay — 
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26 
a1 Fie 'sos | at $17,576,080—an increase of some $600,- 


1924-25 














been followed naturally by a growth in 


popetation which has increased the num- 

r of the company’s customers. In this 

wth the activities of the company 
ave played a prominent part. 

In addition, the company has contin- 
ued its policy of steady expansion and 
during the year has acquired several 
small light and power distributing prop- 
erties and has extended its lines to serve 
further municipalities. The company 
now serves 97 municipalities. It serves 
21,662 customers as compared with 20,065 
customers a year he total length 
of the transmission lines is now 857 miles 
as compared with 764 miles last year. 
The total sales of the company’s 22 retail 
stores which handle electrical appliances 
amounted to $263,000 as compared 
$175,000 in the preceding year. 

There has been a general prosperity in 
the company’s territory throughout the 
year; many plants have expanded. All 
units of the la Celanese plant at 
Drummondville will be in operation by 
January next. During the year the com- 
pany sold 123,452,980 kilowatt hours—an 
increase of 1,234,123 kilowatt hours over 
the preceding year. 

The report to the shareholders points 
out that the company carries a heavy tax- 
ation load which has grown enormously 
from $6,815 in 1918 to $92,673 for the 
year just closed. The report makes the 
point that in paying income tax it is 

andicapped as compared with publicly 
owned utilities which pay no seek taxes. 

The balance sheet shows that the fund- 
ed debt has been reduced by $144,000 and 
that the investment:in plant now stands 


000 from last year. The increase in plant 
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the nature of an experiment, but it is an 
experiment which is working out well; 
the daily capacity of the new type of 
equipment is steadily being tuned up. 

The Minton Dryer reduces materially 
the number of drying rolls required to 
produce newsprint from pulp. Thus it 
reduces steam costs materially. No other 
Canadian mill has yet experimented with 
this new and promising development in 
the industry. 


Imperial Tobacco Co. to Pay 
Final Dividend of 2 Per Cent. 


From Our Own Correspondent 
MONTREAL. — Directors of the Im- 


th | Perial Tobacco Company of Canada will 


recommend the payment on December 30 
of a final dividend of two per cent. for 
the year ending September 30, 1927. The 
recommendation will be made to the 
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The New and Improved 
















shareholders at the annual meeting to 
be held December 15 next. 

The dividend will be payable to share- 
holders of record December 8. An inter- 
im dividend of one-and-one-half per cent. 
for the current year has been declared 
payable on December 30 to ordinary 
shareholders of record December 8, 1927. 


Uptown Branch Opened 
by J. A. Riddell & Co. 


From Our Own Correspondent 
MONTREAL.—The investment house 
of J. A. Riddell & Co., members of Mont- 
real Stock Exchange and Montreal Curb 
Market. will open an uptown branch at 
1187 Phillips Place, early in December. 
This office will be under the manage- 


ment of J. A. Ballard, who has been as- 
sociated with this firm at the head office 
since its inception. 


The Royal Bank of Canada 


Head Office, Montreal 


Condensed Statement 
te the Dominion Government 


October 31, 1927 
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« Balance. 474,742 484,668 816,876 | ably with the total of $17,000,000 invest- ments, although, of course, it is fundamentally a so LONDON, NEW YORE 
” | ‘Pid. divide. ” 294,392 286,074 227,089 | ed in plant. identical with former popular models. Auxiliary: THE ROYAL BANK OF CANADA (France) 
48,589 89,787 ° ° | a 
- | Balance ss. 180,000 100.000 100,000 | Price Brothers’ Machine | [f you have not used the Rolls, you Lave a genuine 
ae 350 48,589 $10,213 | Gives Better Results | pleasure in store. 
71 65 117,776 _ 127,989 | F Our Ownt Correspondent : s g > o.2 
* een ee 66.865 117,776 MONTREAL.—It is understood that | [¢ combines tae $m39ta, clean agen Bae of 
P. & L. bal. = 166,715 166,86 "| Price Brothers and Company is obtain- the old4ashioned —— blade 2 ro 
—Debi i e modern safety. — 
agen Minton installation. handiness and spec ty 


The increased profits have been due to 
the steady industrial development of the 
Eastern Townships of Quebec—the area 
served by the Southern Canada Power. 
The industrial expansion of this area has 





pas Wa. Be seubegcegis $19,072,425 

Bond interest .......++-+0-+-ee005 21,373,421 
TRAE Vacccccscsccccescveevecccese $40,445,846 
Rate Date Amount 

ee Geto. pref. ....1%a 1 $ 52,500 
Tr., pref. ...-- 1%q 31 440,884 

Held. Cort., pref. ooo STO = ae 
at coe Ue thctets nike 10 43,578 


1,598,824 
875 





1% t 

5eq A 
SEES sin cnscuntans 1%q 15 40,625 
aE. .ccectoveseen 10 75,098 
$15,129,090 
Can. Nationale ......... 2%q 1 137,500 
Com “er eerrs T 8+1q 1 800.000 
ee. is ona ae 3+2q 1 1,495,835 
EE Rar ae 2%aq_=siéit 90.000 
a Sidon see php 3+-2q 1 1,220,000 
| SQ 3+1q 1 200,000 
$3,943,335 


—_—_— } 


x On arrears. 
Bond Interest Due in December 


Int. 
Date Due Amount | 


Company Rate 
Alta. Pac. Grain .... 6 1 1946 $105,000 
Algoma Steel ....... 5 1 1944 145,000 
Avalon Telephone 6 1 1946 12,000 
Amos Water & Pr 7 1 1930 2,625 
Trac. 614% 1 1965 442.864 
Do, ist mige. ..... 54% 1 1974 252,061 
Bathurst Co. “A” 7% 1 #1941 46,425 
Bell Telephone “B” .. 5 1 1957 250,000 
PMPs eo. 6 1 1939 108,246 
co Rte 6 24 1927 20,256 
-P.R., Note Cert. ... 4% 15 1944 620,496 
uban. Can. Sugar .. 6 30 1936 39,000 
Canada Paper ....._. 6 4 1945 60,000 
Clarendon Apts. __... 7 15 1946 17,500 
Cawthra Apts. ..|... 7 1 1946 14,875 
— Park Manor .... 7 1 1940 5.250 
mnacona Paper .... 6 1 1940 86,145 
Dominion Glass .... 6 2 1933 31,980 
Drummond Invest. ... 6% 1 1988 65,000 
b eeneunr eiesesee 7 1 1938 22,750 
Frontenac Brew. .... 6 1 1951 29,958 
Avenue Road .... 7 1 1946 10,500 
pottrey Realty ...... 6 1 1942 45,000 
i pm Sige as a 5 1 1956 625,000 
~ Smith Paper ..... 6 1 1934 11,622 
nvest. Bond & Sh. 5 1 1947 100,000 
caatee Realty ....... 64% 1 1943 24,375 
e Sup. Corp. ..... 5 1 1944 181,950 
at 8, Marcus ..... 6 1 Serial 10,320 
eevee Coke ...... 5% 1 1947 110,000 
ontreal Steel ....... 6 1 1940 14,250 
or. Can. Power .... 6 1 1945 180,000 
yD: Gold Notes .... 714 1 1930 37,500 
pee. West. Util. ..... 7 1 19388 109,550 
Lo eA ae 5 1 1946 56,250 
patapedia Val. I 6% 1 1944 11,375 
ontreal W. & Pr 4% 81 1932 106,875 
a Ist Mtge 5 $31 1932 20,777 
vie Flour “A 6 1 1982 80,000 
De — Mareen 6 1 1982 22,500 
Or Rie Stes sair'be 6 1 19382 18,000 
Ott. E er Power .... 6% 1 1958 130,000 
0. iy ee ae 5 1 1933 28,125 
Ott. Mer aly +... 6% 1 1952 26,000 
eet biccs 6% 1 1960 48,750 
Gs 6 os ws 5 1 1989 228,775 
Sen ™inigan Ser. “A”. 5% 1 1950 165,000 
St A hey Trams 5 1 1929 150,000 
Ow oo ccece 6 1 1945 220,920 
Shaw. Cotton °'''* 6 1 1949 26,700 
Stan. Chemicaj |" ”**’ 5 1 1934 7,770 
sendard RES 6 2 1942 17,784 
St loom gen Cot. : 1 1952 66,369 
. P. wees 1 1982 39,000 
, Trin, Electric .... "°° 5 1 1931 48,000 


December Dividend Payments 





Dryer On one 
newsprint machine at the company’s 
Kenogami plant, a Minton Dryer was 
placed in operation earlier in the year. | 
The installation was more or less in | 

| 


ing increasingly better results from its | 
| 





Van. Georgia Hotel .. 6% 1 Serial 43,875 | 
Wa Cotton ..... 6 1 1947 24,630 
West Koot. Pr. ...... 6 15 1943 49,500 
York-Adel. iy «oF 1 1945 14,000 
Corporation Bonds ............... 358,478 | 
Victory Loan ........ 5 1 1927 1,744,523 
Pe <2065%sad looses 5 1 1937 6,498,217 
Dom. Loan (1884) .. 3 1 1909-34 410,676 | 
Municipal Bonds .... .. «+++ 24,062,500 | 
Provincial Bonds .... .. -.+ X8,199,082 | 
—_——— 
BN osoGut bos dewteduiduvetbond $21,273,421 | 


determined by dividing by | 
twelve the ultimate total interest payable dur- | 
ing the year on these issues. 
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Profit Margins the Soundest Base for 
Salesmen’s Compensation 


Should Dealer Display Material be 


How to use the Weaver Formula to 
Measure Buying Power 


Eleven Methods of Establishing an 
Advertising Appropriation 


Underselling vs. Overselling 


Fraudulent Selling Schemes Meeting Strong 
Measures in Ontario 


Knowing Why the Public Buys a Guarantee 
of Good- Advertising 


Somebody in every manufacturing concern in Canada should 
be keeping abreast of the latest developments in merchan- 
dising. MARKETING is the only paper in this country dealing 
exclusively with problems of sales and national advertising. 
These titles provide an idea of MARKETING’S contents. 


Every fortnight 
of your execut 
sample copy. 


Dr. Hollis Godfrey, an outstand- 
ing economist, has _ recently 
stated that the spread of indus- 
trial knowledge through the 
business press is one of the chief 
factors in the creation of wealth. 
Every manufacturing concern 
should be acquiring not only 
technical knowledge of produc- 
tion processes, but also expert 
information on new trends in 
distribution, merchandising and 
advertising. MARKETING is 
the only paper that furnishes 
this information in regard to 
Canada. 


manufacturing concern 


should be reading these articles: 


it is simply a hollow-ground blade, in a scientifically 
desi safer holder 


Its single blade is sturdy and keen edged—guaranteed 
to serve five years. 


$8.50 new Imperial Model. 
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Distributed Free? 


a copy should reach the desk of one or more 
ives. The coupon below will bring you a 
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MARKETING PUBLISHERS LIMITED 
4 East Wellington St., Toronto 2 
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Eastern Dairies Continues has recently erected a new centralizer. 
| While the acquisition of these small 


Expansion of Program : : 
plants has but little effect on the profits, 
From Our Own Correspondent yet Eastern Dairies has acqui other 
MONTREAL.—The Eastern Dairies | small plants from time to time. The 
continues its expansion programme. The! cumulative effect of such purchases, 
latest acquisition of the company con-| though, will undoubtedly make itself 
sists of four cheese factories near Al- seen in the balance sheet which will be 
monte, Ontario, where one of its sub- | presented to the shareholders at the. con- 
sidiaries, the Producers Dairy of Ottawa, | clusion of the current fiscal year. 
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The Financial Post 143 University Ave, Toronto 
lwish The Financial Post sent to the several 
addresses as per attached list, até the rete of 

£5.00 each per year, for which please bill me. 
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THE FINANCIAL POST 


It feared that if the government regu- 


lated the sale of securities it would 
and Finance 















































































































Comments 


THE FINANCIAL POST |2snces i2"2Mnore catistactory level 
Member Audit Bureau of Circulations and in time may be able to clean up 


Pres’ 0 BAYNE MACLEAN : 
ident—JOHN UNTER the trouble entirely. At the present 


Vieo- President BORAGE TT Ebak time, the numbers of permits being 


Managing Editor—FLOYD 8. CHALMERS | issued probably averages less than two 
A weekly newspaper, presenting in a popular | a day. In every case, before a permit 
manner, reliable information vais in’ Canada. | 18 issued, it must have the approval 
' of the local member in the constituen- 


FINANCIAL POST HAS THE - B . . 
LARG we rae BR gy OF cy to which the immigrant is going, the 
Bi 9 saan ad ate a member giving assurance Rag the case 
mit is ——_S —_ ing of the Audit Bureau ae oe and a the ert 
of Circulations, the recognized i ill no ome a public charge. So 
SEE eee aN CIAL snbmitting its | long as the members are mixed up in 
circulation to the A.B.C. inspection. the transaction, political abuses will 










be taken as having given its stamp of 
approval to every proposition it 
passed. This has been the experience 
in American states, where, in fact, 
every type of blue sky law has been 
gy orang racy Sag st ane Russell, English scientist and 
ntario thinks it has found a modi- : ilosopher: “I think perhaps the causes 
fied form of control that works. Hon. T= * pee earn a - ee eee Sr ee wars 
W. H. Price, attorney-general, has an-| Telephone Company of Canada had pam Ford ta or aie tiie endo 
nounced that he will introduce legisla-| afforded Alexander Graham. Bell, the ee for to-day or only for noueit. 
tion to require every broker and sales-| inventor of the telephone, his first op-| I believe that we should do all we can, 
man handling new stock to be regis-| portunity to demonstrate the commer- | not only for ourselves, but also for pos- 


F t i t| cial feasibility of his invention, was| terity.” 
tered. The stock exchanges will no revealed at a dinner recently tendered| Rt. Hon. Stanley Baldwin: “Telephones 





Remarkable Remarks by 
Interesting People 











































































ADVERTISING RATES: continue in some degree and Mr. Forke | be interfered with, nor the ordinary : ce ; 
ae ae Pesture ‘Notices, ete., | might wisely consider changing this | conduct of investment banking. The ae ae — Bre! pes ow tractingly to the daily Par ois poles 
oan, per agate line. ait method. Finally, all permits mrst be | plan is simply to be able to check up y ; ep : minister. I wish none of them had ever 

eee approved personally by the minister. | on the bona fides of any salesman or It was back in the days of 1874, that | been invented.” 
Mr. McFarlane, while in the employ Everett R. Smith, The Fuller Brush 


ae ee 95.00 The permit system is not a good one. 

per annum. There is too much red tape now in re- 

United Kingdom, 21s. gard to immigration, too many re- 

Published by strictions and not enough encourage- 

MACLEAN PUBLISHING CO., LIMITED | ment to immigrants. But so long as 

tt Dd tere Ave. ae 3. permits are issued to allow people to 
NTREAL, Southam Building, Murray enter the country, the most rigorous 
chimes tien. WINNIPEG, are cai control should be exercised to prevent 
tion Life Bldg. NEW YORK, 556 Graybar/the system from becoming encrusted 


broker at any time. as 
“ . . of the Dominion Telegraph Company | Company: “The modern competitive situ- 
Mr. Price, speaking to financial men at Toronto, persuaded his superiors to| ation is affecting every a of selling 
at a recent luncheon threw out an-/ allow Bell the temporary use of a tele- and advertising activities. Distribution 
other suggestion, upon which he is| graph circuit from Toronto to Brant- | °°Sts and wastes are eating up profits.” 


obviously sounding out informed} ford for experimental purposes. The| Hon. T. Kawai, formerly Japanese con- 
financial opinion. It is that when a| request had previously been made by = for Western Canada: “I return to 
brokerage concern has incorporated a} Bell himself without success, until the pg re a, Pome gyn — 
company in order to sell spurious youthful McFarlane, foreseeing the | particular. *I shall always ca in my 
stock, and has been raided by the gov- great possibilities the invention would} mind a picture of Vancouver harbor, true 


ernment, that the company should be| @fford if it proved feasible, secured | gateway to the Pacific.” 


= 
Stock Market ; 
Transactions : 
Opinions : 3 
only eck 
after - i 
investigation, 4 
All Stocks All Markets : 
the pamphlet issued by Collings 5 
examples, there is certainly no 
for such criticism. These 3 : 
with great care and are as fr SY 
exaggeration and from inaccurae ! 
is possible to be. Mr. Critie 
revise his opinions, and, ing 
broadcasting adverse comment, ém 
direct his efforts toward build 


Bldg., 420 Lexington > . aan 
"360 N. M Bivd. GREAT BRITAIN | With graft and ward-politics. ; ved 
Staaten, The Maclean Co. of Great Britain, ——— wound up and the money distributed the desired permission. 
Ltd., 64-66 Chancery Lane, W.C. 2, E. J. Dodd, DEFINITE PLAN, BEST harehol This was the first step which identi- 
Saeihen, among the shareholders. fied McFarl ith th As Others See Us 
—_—_—_—_—_————————————————————————— S RECENTLY as September 29, Mr. Price has made an excellent sug- i - a 7 Aves ane . it o og = 
TORONTO, DECEMBER 2, 1927 Hon. James A. Robb, minister of | gestion but the government’s work Seesahiale GF then Bell Tele a . anes traffic that has already 
——————————————————————— | finance, was reported to have said in} should start much further back. Great- pany of Canada in 1880 hee Solemn Comes Back at Critic _ — pe an in 
Edmonton: er care should be experienced in the Dit} Colli d Bulletin—The Financial = yn ion 
AN INSUFFICIENT DENIAL 7 ‘ r manager of the Maritime Department. Rg Wees | Sulleun-FRe | 7 nee before everyone who desires 
want to serve notice that we are not | granting of charters. However, Mr.| From that time the growth of the tele- | Post in its last issue carried a column | structive. 
complaint of a tourist in respect to the 


Price recognizes this, we believe, and| phone system and the progress of Mc- : 

will likely amend Ontario’s procedure| Farlane with the cellpany were io me ym cers 2 ong ae oubs 

in granting charters. synchronous. goes on to say that, “One would suppose 
Both American and Canadian ex-| From two telephone sets, the com-| that it, skirted the shores of these 

periences have demonstrated that new| pany’s system has expanded to 660,- oe — able _— as —— 

blue sky legislation is not needed so walk euteeeah nae maeilias Aahaiaieade aaceaiel 


Te great philosopher who refused/ going to have any bonds to renew this 


to debate any question until that} fall for we have the money to pay off 
a lot of them.” 


Mr. Robb may have been misreport- 
ed. Or he may not have intended to 
convey the impression that he could 
meet the $100,000,000 of government 
maturities this fall out of surplus rev- 
enues. His statement was in itself 
contradictory. Newspapers all over 


“Stop Me If You 
Heard This © ne 


“I want a bottle of iodine.” ~ 
“Sorry, but this is a drug store, 
I interest you in an alarm el 
nice leather goods, a few radio ¢ 
toasted cheese sandwich?” 





question was clearly and unequivoc- 
ally defined threw out a hint that 
might well be applied to the present 
discussion of the charge of Alderman 
M. J. Coldwell, of Regina, that “a 
regular traffic was carried on at Ot- 
tawa in the sale of permits to admit 
























043 instruments; from a handful of} .uch names are really i 

. a : Xs y intended to appl 
much as strict administration of the| employees to 15,000 to-day. As to Mr./ to the districts and not codon te 
present laws, slightly amended, as to| McFarlane, in 1881 he became mana-| mean, as he would have it, that the high- 


a . . ger, of the Eastern Department, in| way sticks closely to that from which the 
the incorporation of companies and the 1896 general superintendent, in 1906| name is taken. Following his line of 



























































































































































































































by Se “8 

ae t ordinarily eligible . : ; : 
i. ome Gaeta” r Lin Canada seized on this and unofficial ns rig of brokers and security general manager, in 1911 managing axsument, “one nae, enqpeee,” on ol ee : 
' W. J. Egan, deputy minister of the| ®*#tements to tell their readers that | salesmen. director, in 1915 president, and in 1925] there would be bands of this tribe of | ,, Old Ed. Howe says: “When T 
if De ent of Immigration and Col- the government would pay off all of ee chairman of the board. Redmen, or that along the proposed | ting in @ room with women I note: : 
i : sais replies that, “we have no its loans this fall, without any borrow- PROTECTING HUMAN LIFE In paying tribute to Mr. McFar- Iroquois Trail from Orillia east to Lake ase a } ulling Re sk oo bn 
fs knowledge of any member of Parlia- ing at all. This was misleading. Mr. N ONE day, two apparently un- | lane’s half century of loyalty and de- Ontario the chief attractions would be fore they cane tat? eae Inter 
|e ment trafficking in immigration per-|®°bb is an excellent finance minister connected developments were fea-| votion, and his executive ability, which | Iroquois, villages and ‘eh ae dere is one « 
ia mits and we do not believe that ‘any but is not a magician and cannot call | tured as front page news in Canadian | has played a large part in placing his of the ony nue ws Breeels wash tae which i: 

b © done so.” While Mr. Egan| UP hundred million dollar surpluses at | dailies. One story dealt with the re-| COMPany in the position it occupies to-| terror of the forests and the implacable tion of 

member has ga ie 

F Et in th ther his bidding; not at the present time. | pair work now under way following day, the human attitude which has/ enemy of all their neighbors. But no a been ini 
: — eard — a - ae T, he! we has had to borrow; but in a man-| the floods in the New England States; always marked his relations with the| such provisions are made and tourists In : t spite ac 
| had. never been apie to sien’ *%¥|ner that half fulfils the promise not | the other with the tremendous in-| Cmployees of the company, was told. || T°. maatt Sait when they go a-motoring Marrone: te open 
7. Alderman Coldwell charged that to borrow. Mr. Robb has issued three | crease in the past year in the invest- Mr. McFarlane . attitude is no doubt Continuing, this grumbler complains that Co sult ti : Over ; 
a there was such a traffic in permits| Yt notes which the banks have taken | ment in Canadian water power devel- responsible for the satisfactory re-| the road is uninteresting and that few n ation aS tape 
. ’ I up. conan Se teeetneeh-’ ee ahaa lations which exist between the Bell} Canadian cars use it. With both of these company 
7 some time ago. Mr. Egan denies that I 5 abe te he ld P ; ; Telephone Company of Canada and/| grievances there can be little sympathy, Howeve! 
i: members of Parliament were ever in- ssuance of sho rm notes would powers in this country now totals| its employees. The almost paternal| the highway passing through beautiful, have a 
= volved, that there was ever-any traffic|*PPear to stand analysis as sound | some $900,000,000—a figure larger} relation of the company to its em- and, in places, particubariy attractive y not pre: 

than the total investment in any| ployees, was noticeable at the dinner | P&'s of the province. What keene O matter how is possi 


financing under current conditions. 










































































































































































































































































































































































in them or that there is trafficking in|, erent ante ta atsiediir dacital . ; c ; 
them.now. _ a in — rate is steadily dec oe other industry. Is there any connec-| where 160 of its staff, each with 35/ difficult to understand. Mountains can- small your ; advised 
The charge made and the denial do| ™T- Robb pays four per cent. or prob- | tion between these two news items?/ or more years service, gathered to do| not be built for such travelers, rock available funds =. into sor 
not fit snugly together. The charge ably slightly more for the money he is | Perhaps. honor to their chief, the spirit that| cliffs cannot be thrown in here or there S * move mc 
ee was loosely made and Mr. Egan is borrowing for the three year period.| In New England, the great storage | Prevailed was similar to that of a big | te. a his — netiier can little lakes may be, we invite © 
a: He would have to nearer to 4% | d hich h family gathering. with streams and waterfalls be Br 
re shooting through the loop-holes. pay ams which have been erected as , .. «a | to dot every mile or so for his pleasure. you to make an ~ 
ce If Mr. Egan was never able to trace | Pe™ cent. on a longer term loan. In| reservoirs for power development| To a creat many Canadians it will| Such things are where Nature placed . oe A frien 
candy hom +. | three years, Mr. Robb will probably | rendered a very i : | be news to know that the Hon. J. A./| them, and it is unfortunate that they are appointment with -] shares. F 
any trafficking in imm tion permits y ’ Pp y e a very important protective a : : 
¥. ing igra pe : : bb not movabl an unit of ti 
. . m : have reduced the amount of the $45,- ,| Robb, Minister of Finance, is an old | not e and cannot be hawked here b f 
he is no detective. He is not, in fact, = e $49,- | service during the floods. The only| j iohone man, with 25 year ice | and there to meet wishes of tourists of & member: Of Ome The secor 
sufficiently watchful to be the working 000,000 loan and will be able to in-| river in New England which is com- es emarintendin’ of the Bell Tele. the turn of mind of the correspondent firm to discuss the eight com 
head of a great department of govern-|‘lude the balance, if any, with other | pletely regulated by storage dams is! phone Company of Canada’s exchange | (*,T%e,Financial Post. | His charactoriza- : t . The ain 
ment. He is too ingenuous and guile-| ™4turities, borrowing at around four| the Deerfield. It is significant that} at Valleyfield, Que., to his credit. vue ceante thy, ‘eae “ov bis he hee a Pe or five un 
less to be a successful deputy minister. per cent. for a.long term. The banks | in the recent floods the Deerfield val- Mr. Robb was present at the dinner | @ measure Shoveltl he te foo that By so doing you It is di 
That trafficking in immi : “| are well able to handle the notes at the | ley suffered least of all the flooded : : the | others do not possess. However, with . ; ee sharehold. 
ing migration per ; ; : . : and in a witty address expressed the incur no expense 
mits in recent years reached the pro-| Present time. Their deposits are in- | sections. hope that not only might Mr. McFar- | ™3P¥_ thousands who visit and enjoy 2 = to pay to 
portions of a very serious scandal is creasing and while their loans are also| Hydro electric development in Can-| lane be spared to celebrate another 50 oe eae ee a ee oe and place yours po whi 
an assured fact. It may be that no rising there is an ample surplus of | ada has brought similar benefits in| years of service with the telephone,| judgment so flippantly thrown to the under no. obliga The. athe 
members of Parliament have grafted banking capital in the country. its train. The Deerfield dam in New| but that he, Mr. Robb, might be pres-| public. The roadway may not be all that ti to " treme! . 
in these permits; that those on the| The 1927 needs of the Dominion gov-| England was erected by the New/ ent as Finance Minister to celebrate | motorists desire, but it must be remem- oon Wee. :/ virtually. 
a. staff of the department have garnered |¢™ment have now been looked after.| England Power Association. In Can- with him. ee aoe wes natal the but there 
i no bribes but, through lax administra- aes ee oe re ne the hee = companies and highway is at present a thousand times Inquiries Invited. Ps sen. 
tion, unscrupulous lawyers and ward-| 4° u e national de y | other authorities have also erected etter than it was four or five or even e pur 
heelers have been allowed to wax rich| °Ver $50,000,000 and has thus reduced | storage dams. two years ago. With patience, however, ec or not he 
in a questionable manner. the annual interest charges by about; On the Gatineau, the Mercier dam POS { - eee roma eae — og put mone; 
The actual facts have not been made | $2,500,000. controls the flow of the water in the a good motor route. As to his allega- R. A. DALY & CO. = 
public. Any charges that have been There need not be substantial sums | lower regions of the river where it is ° tions respecting unreliable publicity, BauE OF TORONTO BUILEGHO An 
made can only be substantiated by a| to borrow next year. Only $53,000,000 | utilized by the International Paper cripts a comin eae Pewres 0 ese TORONTO { 
very thorough parliamentary investi-| f bonds mature. Given good business | Companys’ developments, On the St. believe that issued in connection with comers Josente Ptoas Ewehenge I ‘es 2. 
gation. Leaders of both parties know conditions in the country, the minister | Maurice, the Gouin dam controls the Ontario tourist travel and tourist resorts vice chee 
what such an investigation would re- of finance should not find it difficult to| flow for the power plants of the ECENTLY a Canadian came into is fairly honest. Taking Motoramble and oe ae Would yc 
‘ veal, and therefore there will be no| P@y Off that loan at the same time that | Laurentide Power Company and the a $5,000 bequest from a wealthy rete stocks in 
investigation. he is reducing taxes. In the following | Shawinigan Water and Power Com-| uncle in the States. He made inquiries re eee \ 
The matter is akin to certain phases | ¥¢4T $60,000,000 of bonds fall due.| pany, situated lower down the river.| to find how the money was invested. . CAS Would | 
of the customs investigation; poli-| Again all of the major portion of the Both these reservoirs are amongst the} Jt was 25 shares of the Norfolk and rece C.P.R. sto 
ticians of each color have been tarred | »onds will likely be retired. largest in the world. They were| Western Railway. Knowing nothing judge the 
with the same stick. The less the sub- oes” ee aoa = ae by the Quebec government,| of this company but observing — For Sal e sean. * a 
ject is probed the greater the equanim-| #head of the amount of annual retire- | but the companies which benefit from| the shares had recently had a su aS m 7 
ity at Ottawa. ment rameres d to wipe out the pres- -_ regulation of the water pay oe —_ the (Canadian es be ed ee eat, amar 
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1923 but did not bring it into force. | water is no petty larceny. 
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Your Investments 


Investment questions and problems submitted by subscribers of The 


Financial Post will be answered by 


letter and those of general interest 


will be published in this column. We cannot extend this service to non- 

subscribers. A two-cent stamp or stamped envelope must always be 

enclosed to cover the direct reply. Write mining, insurance inquiries or. 
sheets separate from other investment inquiries. 





Inter. Petroleum 


Will you kindly give me your opinion 
of International Petroleum? 

International Petroleum Company 
is one of the producing oil companies 
which is affected by the over-produc- 
tion of crude oil. However, we have 
been informed that the company, de- 
spite adverse markets has been able 
to operate this year at a profit. 

Over a term of five years or longer 
it is probable that investment in this 
company will show a handsome profit. 
However, in your case you already 
have a good profit, and if you are 
not prepared to wait a few years, it 
is possible that you would be well 
advised to take your profit and get 
into some other stock which may 
move more rapidly. 


Brooks Steam Motors 

A friend of mine has some of these 
shares. For his first lot he paid $135 per 
unit of ten preferred and ten common. 
The second lot was ten preferred and 
eight common. He still owes $135. Do 
ou think he should pay this balance. 
he $135 is balance due on cost of four 
or five units. i 

It is difficult to decide whether a 
shareholder would advisedly continue 
to pay to Brooks Securities Ltd., for 
stock which is selling on the market 
at so much under the purchase price. 
The outlook for the company is ex- 
tremely doubtful in the opinion of 
virtually all disinterested persons, 
but there is just a long chance that 
something may be realized. It is up 
to the purchaser to determine whether 
or not he can afford to continue to 
put money into so doubtful an enter- 
prise. 





Anticosti Corporation 
As a recent subscriber to your paper 
I would appreciate receiving some ad- 
vice through your investment column. 
Would you advise holding preferred 
stocks in Anticosti Corporation and St. 


Maurice Valley Corporation as a safe 
hold? 


Would you advise the purchase of 
C.P.R. stock at 196? When would you 
judge the market for this stock to be at 
its maximum? 

I am anxious to buy on margin, com- 
mon stock, paying a fair rate of inter- 
est, nearly able to carry itself, and with 
a good prospect for an advance in value. 
What stock or stocks would you advise? 

We think the preferred stock of 
Anticosti Corporation a satisfactory 
investment. The company’s common 
stock is wholly-owned by the St. Maur- 
ice Valley Corporation, the Wayaga- 
mack Pulp and Paper Company and 
the Port Alfred Pulp and Paper Cor- 
poration. Its fixed assets consist of 
the complete ownership of the Island 
of Anticosti which is estimated to 
contain some fifteen million cords of 
pulpwood. The three named compan- 
les have contracted to purchase a 
definite amount of pulpwood annually 
and at the same time to pay the oper- 
ating expenditures, depreciation 
charges, and stumpage fees of the An- 
ticosti Corporation. A feature of the 


With the country entering into a new 
era of prosperitv, we see no reason 
why C.P.R. at 196 should not prove 
a satisfactory investment. We cannot 
tell you when the stock will reach its 
maximum price, but we believe that 
as Canada grows, the price of this 
stock will continue to advance, and 
that it is an excellent long hold pur- 
chase. 

Some common stocks which we be- 
lieve will answer the requirements you 
have set forth are Canadian Industrial 
Alcohol, British American Oil, Inter- 
national Paper, International Utilities 
A. Some of these issues are specula- 
tive but we believe them to be attrac- 
tive. 


DeForest Phonofilm 

Please give me your opinion of the 
DeForest Phonofilm at $10 as an invest- 
ment. . 

The DeForest Phonofilm is a new 
development in talking motion pic- 
tures. We have seen and heard the 
Phonofilm. It is an interesting de- 
vice which works well. 

Nevertheless it is our fixed and 
firm opinion that new developments 
of this character should first of all 
be financed, not by public subscrip- 
tion, but by a oa of men interested 
in the industry. Our advice to you 
is to leave the shares of the compan 
alone and to invest in a listed stoc 
with a record of earnings and a record 
of success behind it. 


Power Corp. of Canada 

Kindly give me a list of three or four 
common stocks, which, in your opinion, 
are good buying at present prices, and 
which you think should show a fair ap- 
preciation in value over a period of six 
monthe-to one year. 

Four common stocks which have 
interesting speculative possibilities 
for the next few months in our opin- 
ion are: Power Corporation of Canada, 
Steel Company of Canada, Hiram- 
Walker-Gooderham and Worts, Ltd., 
Canadian Bronze Co. 

No dividends are being paid on 
Power Corporation of Canada or Can- 
adian Bronze. Earnings of both of 
these companies are increasing, we 
believe. 

Steel Company of Canada pay 7 per 
cent. on the par value of $100 giving 
a yield of about 4 = cent. 

Hiram Walker-Gooderham and 
Worts, Limited, is paying $2 a share 
of no par value and it said that the 
rate shortly will be raised to $3 per 


year. 
It is difficult to list these stocks in 
order of investment merit, but we 
think that the average price of these 
four will be somewhat higher a few 
months hence than at present. 


Investors’ Research 


Kindly let me know if you consider 
the following firm reliable to do busi- 
ness with: Investors’ Research Bureau, 
Inc., 512 Fifth Avenue, New York, sub- 
sidiary of Investors’ Thrift Corporation, 


preference shares is that after Janu-| N- Y 


ary 1, 1935, fifty per cent. of the bal- 
ance of the net earnings, after pay- 
ment of preferred dividends, will be 
Set aside as a sinking fund for these 
Shares. The preference shares are 
callable at 105. 

We also think the preferred stock 
of the St. Maurice Valley Corporation 
@ sound investment. This company is 
one of the outstanding Canadian paper 
companies, It represents a consolida- 
tion of the St. Maurice Valley Paper 
Company, Belgo-Canadian Paper‘Com- 
pany and Canada Paper Company, and 
it also owns one-third of the common 
stock of the Anticosti Corporation. It 
has been said that its timber limits are 
practically inexhaustible. Its mills are 
strategically located at Three Rivers, 
Ponmean Falls and Windsor Mills, 


These mills have an installed daily 
capacity of one thousand tons of paper, 
auhich 935 is nowapee. The com- 

any 1s possessed of a strong board of 
directors. . : 

: Earnings on the preferred stock for 
i506, after all charges, including pre- 
erred dividends of subsidiary com- 
panies, amounted to 24.27 per cent. 
P.R. stock is highly thought of, 
not only in Canada, but in hoth the 
United States and Europe. e earn- 
ings of this company will depend on 
the progress of Canada as a whole 


~~ 










The Better Business Bureau, of 
New York City, answering an en- 
quiry from us on the Investors’ Re- 
search Bureau and the Investors’ 
Thrift Corporation gives us the fol- 
lowing information: 

“The Investors’ Research Bureau is 
a tipster sheet operated by a person 
calling himself Harold Daniels, but 
whose correct name is Stravis. 

“This man Daniels, because of his 
knowledge of stock salesmen of a 
certain class, was used in a confiden- 
tial capacity by the Attorney General 
of New York State and for a time was 
later openly as an investigator; 
but, his connection with that office 
was severed approximately nine 
months ago and immediately there- 
after he opened up this alleged in- 
vestment advisory service. : 

“This service purports to give to 
investors unbiased investment advice, 
but we have tangible evidence indicat- 
ing that the organization is being 
used for the purpose of interesting 
the public in the purchase of securi- 
ties in which a party well known to 
this Bureau has a financial interest. 

“This particular operator has, in 
recent months, been confining his ac- 
tivities to stocks which are traded 
in the unlisted securities market here 
in New York. Some of them are: 


Eastern Public Service Corporation | 





Class “A”; Equipment Trust Corpora- 
tion; National Consolidated Slate 
an and, Ohio Leather Corp. 
“We have evidence showing that 
the -printed investment advice sent 
out by the subject is supplemented by 
high-pressure telephone solicitation 
and that during the period that the 
campaign is on, the stock being push- 
ed shows an appreciation in market 
prices, reverting to its real value 
when the campaign comes to a close.” 
_ From this report you will be able to 
judge for yourself that these people 
are not worthy of your confidence. 


Crescent Finance Corp. 


I would very much appreciate your 
opinion on Crescent Finance Corporation. 


Certain of the companies which are 


subsidiaries of the large manufactur- 
ers have done excee gly well but 
their experience has not been the uni- 


form experience of independent com- 
panies. The fact of the matter is, that 
the independent companies usually 
are afforded only the less desirable 
business and their ratio of loss and ex- 
pense is considerably higher than the 
ratio of loss and expense of such as 
— Motors Acceptance Corpora- 
ion. 

However, it may be said that the 
rivate company’s success depends 
argely upon the quality of the man- 

agement. od management can over- 
come inherent difficulties and profits in 
this business are large when the per- 
centage of delinquencies is kept low. 
In the case of the Crescent - Finance 
Corp., the company apparently is to 
have an able directorate and manage- 
ment. You on the ground may be bet- 
ter able to judge the business capac- 
ity of those connected with the enter- 
rise. The offer, on the whole, may 
classed as a business man’s invest- 
ment, justifiable for only a moderate 
So of the investor’s total cap- 
ital. 


International Securities 

I have been investigating the American 
Founders Trust, the International Secur- 
ities Corporation of America and the 
Second International Securities Corpor- 
ation and believe that these three invest- 
ment trusts would make a good invest- 
ment. Please let me know your views on 
these three trusts. I believe that invest- 
ment trusts are a safe form of invest- 
ment. 

The American Founders Trust, the 
International Securities Corporation 
of America and the Second Interna- 
tional Securities Corporation are all 
operated by the same group. In our 
opinion, the shares of these three in- 
vestment trusts are attractive. The 
management is able and the invest- 
ment holdings are well diversified 
throughout the world. For a business 
man, perhaps the common stock of 
the American Founders Trust is the 
most attractive. 

The shares of any one of these 
trusts can be regarded as an attrac- 
tive and satisfactory investment. If 
held over a term of years, you stand 
every chance of obtaining a satisfac- 
tory appreciation in your holdings. 
Investment trusts are an excellent 
form of investment, provided they 
are good investment trusts. The three 
trusts you have named compare 
favorably with other similar first 
class organizations. 


Muirhead’s Cafeteria 


Wili you kindly advise me as to an in- 
vestment I wish to make in Cafeterias. I 
am buying Dominion Stores, as previ- 
ously recommended by you, and want a 
good Cafeteria investment as a long hold. 
Also kindly inform me the rate of in- 
terest per annum on the following shares: 
McIntyre, Wright-Hargreaves and Teck 
Hughes. 

The yields on mining stocks are as 
follows at current prices: McIntyre 
3.2 per cent., Wright-Hargreaves 2% 
per cent., and Teck Hughes 1 per cent. 

McIntyre and Teck Hughes are pro- 
ducing mines and at this time appear 
to be almost equally attractive from 
the viewpoint of mining investment. 
Amulet is a most promising develop- 
ment, but it is not yet in the produc- 
tion stage and, therefore, is stiil 
hedged about with a greater degree 
of speculation than affects the other 
two mentioned. 

We recently have had occasion to 
enquire rather thoroughly into Muir- 
head’s Cafeteria, Toronto. The re- 
sult of our investigation has been 
favorable and we think that invest- 
ment in this company will be satis- 
factory to anyone who is reasonably 
patient. The preferred and common 
stocks of this company are equally 
attractive in view of the fact that the 
preferred stock is convertible up to 
1929. At the present time the yield 
on this stock is approximately 6 per 
cent. Some time must elapse, of 
course, before there will be a dividend 
on the common stock. 

We have reason to believe that 
Traymore Cafeteria operating cafe- 
terias in Montreal principally, and one 
in Toronto, is doing a satisfactory 
business. Muirhead’s is a slightly 
smaller company. 

We are wondering, however, if you 
are well advised to invest in a local- 
ized business when you are so far 
from the scene. We endeavor, of 
course, to keep all readers of The 
Financial Post informed as to invest- 
ment conditions throughout the Do- 
minion, but changes in conditions 
sometimes are so rapid that investors 
not within reach of their investments 
sometimes may find themselves at a 
disadvantage. Unfortunately, we 
khow of no similar business of the 
cafeteria type in Western Canada in 
which there is a public investment 
interest. 

Your investment in Dominion 
Stores is of a somewhat differ- 
ent character. Dominion. Stores 
is the largest organization of 
its kind in Canada, and while as yet 
its activities are confined to Ontario 
and Quebec, it is probable that within 
a few years there will be expansion 
Westward. In view of this, the busi- 
ness may be considered national in 
character and quite an appropriate 
investment for persons in your geo- 
graphical situation. ’ 

If you should decide to confine your 
investments to national enterprises, 
we think that you might advisedly 
direct your attention to Power Cor- 
poration of Canada, which is a holding 
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company for public utilities and which 
controls hrf, Electric, Canada 
Northern Power Corporation, Ottawa 
and Hull Power Co., and owns a sub- 
stantial block of stock in East Koot- 
enay Power Co., Dominion Power Co., 
and Southern Canada Power Co. The 
company’s earnings have shown a 
steady increase and we think that 
ultimately investment will be highly 
satisfactory. 


Province of Alberta 


I am enclosing herewith a list of in- 
vestments upon which I would very much 
appreciate your advice. For your infor- 
mation I might say I started out with the 
thought of being extremely conservative 
until I had some solid foundation. I am 
now working and thinking along the 
lines of trying to secure investments for 
future appreciation in value: “ 

We do not think that you have any 
reason to worry about any of your 
bonds. You have secured a reasonable 
degree of diversification and have an 
excellent foundation for an invest- 
ment list ‘which might now begin to 
acquire a number of the stocks of the 
leading utility and industrial com- 
panies of Canaaa. 

Your investments in shares of vari- 
ous companies should work out satis- 
factorily. Of course you realize that 
the mine inte which you have bought 
is not yet in a producing stage. 

International Nickel is attractive 
for a long hold, although its fluctua- 
tions in the market are somewhat dis- 
turbing to nervous investors. 

International Petroleum should do 
very well over a term of years. 

As you desire to be conservative in 
your investments we think that you 
should not overlook the great invest- 
ment merit of such leading companies 
as Canadian Pacific Railway, Mont- 
real Light Heat and Power, Consum- 
ers Gas Company of Toronto and 
Steel Company of Canada. If you 
wish to consider other stocks of inter- 
esting speculative possibilities, we 
would direct your attention to Power 
Corporation of Canada, International 
Power and Imperial Tobacco Co. 

$3,500 Province of Alberta 6’s, due 1941. 

$2,000 city of Toronto 6’s, due 1940, 

$1,000 Mercury Mills 6%, due 1942. 

$1,000 Belgo Canadian 6's, due 1943. 

$2,000 United Securities 6’s. 

$1,000 North American Edison 6’s. 

8 shares Bell Telephone. 

$1,000 Mortgage, Ellis Park Apart- 
ments. 

33 shares Noranda Mines. 

$2,000 Canada Biscuit 6%, due 1942. 
we Republic of Columba 6’s, due 


1, 

$2,000 Interlake Transportation Co. 6’s, 
due 1937. 

50 aeeee Super Test Gasolene, bought 
at -50. 

35 shares Goodyear Tire Common (15 
shares bought at $78.50 and 20 shares 
bought at $105.). 

86 shares Eastern Steel Products pre- 
ferred 7 per cent., plus 38 shares com- 
mon. 

10 shares Dominion Stores. 

50 shares International Nickel Co., 
bought at 69. 

1,000 Jackson-Manion bought at 80. 

= nee Petroleum Co. bought 
at . 


Federated Investment 


What do you think of the shares of the 
oe nvestment Company of Can- 
ada: 

In a circular issued regarding the 
Federated Investment Company of 
Canada, it says that the first opera- 
tion of the company will be to fin- 
ance successfully the Wright Flexible 
Axle Motors Limited. The Federated 
Investment Company is to subscribe 
to the preferred stock of the Wright 
Flexible Axle Motors. Our opinion of 
the Wright Flexible Motors is that 
it is not an investment, and that it is 
not even an interesting or attractive 
gamble. 

The second operation of the Feder- 
ated Investment Company of Canada 
is ta finance a trust company. Such 
an investment by the company does 
not seem sound. This field seems to 
be amply served and the group be- 
hind the present company would have 
difficulty in successfully establishing 
a new one. 

The Federated Investment Com- 
pany of Canada also proposes to 
form and invest in a life insurance 
company, a home finance company 
and a savings and loan association. 
The company is simply floating a 
promotion scheme and endeavoring 
to make its offerings more attractive 
by using in its literature idealistic 
phrases such as, “developing a pro- 
gram for the working man,” and “to- 
ward strengthening and unifying into 
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One Finds Eight Point 
Difference Between the 
Sale and Purchase Price 

of King Edward Bonds 


A Weekly Feature. 


King Edward Bonds 


About a year ago I bought at 101, $3,500 
King Edward Hotel bonds, 1944, 7 a 


cent. The house from which I bought 
them now is willing to pay only 92, al- 
though they are still selling them at 100. 

Should I get rid of these bonds or 
would it be safe to hold them? The 
above-mentioned conditions have made 
me quite nervous. 


We do not think that you have much |. 


cause for worry over your King Ed- 
ward Hotel bonds. The hotel at this 
time is a a good business, is ap- 
parently well managed, and we think 
that the earnings should always be 
sufficient to meet bond interest after 
operating expenses, and to contribute 
to the sinking fund which will be re- 
quired beginning March 1, 1929. 

Of course, the future of the King 
Edward Hotel is somewhat in doubt, 
because other and larger hotels are 
being built in Toronto. But it is pos- 
sible the hotel will be able to maintain 
its place as a first class house, even 
after other and newer hotels are in 
operation. This has happened iti Mon- 
treal where the Windsor continues to 
prosper, although two other hotels are 
in operation there. At any rate, it is 
fair to assume that the King Edward 
would be profitably operated as a sec- 
ond class house. In any event, there 
are assets to meet the mortgage bonds 
at maturity after the payment of the 
$2,300,000 mortgage held by the Met- 
ropolitan Life Insurance Co. of New 
York. 

The worst feature of these bonds is 
their lack of marketability. Holders 
of them find it difficult to dispose of 
them at or near the price paid. The 
house which sold them to you, of 
course, desires to meet its expenses 
and to have a profit and in view of the 
fact that it has salesmen traveling 





a practical coherent and formidable 
front the Trade Union Movement.” 

Investment or purchases of securi- 
ties can only be judged on a compara- 
tive basis. In view of the twaddle con- 
tained in the literature we have seen 
on the Federated Investment Com- 
pany, this organization will no doubt 
try to sell securities to working men 
a have no opportunity, or little 
es of judging what is being 
offered them on a comparative basis 
with other securities. Compared with 
many other highly speculative stocks, 
the shares of the Federated Invest- 
ment Company of Canada look decid- 
edly unattractive to us. We believe 
that you would be well advised to 
have nothing to do with this organ- 
ization or those who are endeavoring 
to sell its shares. 
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security as makes 
prompt decisions en- 
tirely feasible. A copy 
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selling the bonds, at 7 per cent, or 8 
per cent. spread is not un 
though it is perhaps more than is 
strictly necessary. 

Sale Vs. Purchase Price 


The prevailing quotation for these 
bonds is 93 asked, 92 bid: There area 
number of dealers in unlisted seeuri- 
ties who probably would buy. these 
from you, but it is doubtful if you 
could get higher than 95 under pres- 
ent conditions. We have an offer to 
sell at 96. 

Unless 
substantial amount, $3,500 in 
bonds seems somewhat 
are not to overlook the principle of 
diversification. At some hen 


if 


to part of 
bonds and to: put the proceeds into 
bonds which could be more readily 
marketed. We would not suggest buy- 
ing new bonds through the same house, 
because the other bonds they ~— 
offer you, probably would have 
same fault. We would be giad to dis- 
cuss the question further with you if 
you contemplate making a switch of 
eet of your holdings of King Edward 

onds. 
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Re-investment Suggestions for 
Holders of Maturing Victory Bonds 


Many Canadians gained their first investment experience 
by subscribing for Dominion ef Canada ten-year bonds 
during the Victory Loan Campaign of 1917. Notwithstand- 
ing varying world conditions, these investors have con- 
stantly enjoyed the knowledge that their principal was safe 
and that interest would be promptly paid. 


These bonds matured on December 1st and holders who 
wish to continue to obtain attractive interest may do so by; 
re-investing in high-grade bonds. 
Our new offering list should be helpful in this respect. It 


contains a broad selection of government, municipal and 
corporation securities. Copy will be furnished upon request. 


Victory Bonds due December Ist, 1927, will be 
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HALIFAX, N. S.—A produce canning 
factory started operations at Meteghan 
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205 St. James Street, Montreal 
Telephone LA. 0217 - LA. 0218 


toe 
Windsor Hotel .. 
Dominion Power ¢ 


Exchanges. 


Home Office: 11 Wall St., 
New York City 


village, six miles from Meteghan station 
on the lines of the Dominion Atlantic 
Railway a year ago, and this year has 
turned out 1,700 cases of beans, 1,200 
cases of chicken haddies, and 1,000 
cases of canned lobsters. The whole is 
being absorbed in the local markets. 
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New Interest 
Now Controls 
‘National Car 


Montreal is to Erect 
New Baseball Stadium 
















ted States interests. It was stated 
that, if O. J. Brooks had had his way, 
the bus would have been taken to the 
United States and the Canadian com- 
pany reimbursed to the amount of 
only $11,500. 





Many Still Link Donnacona 


with International Paper 


From Our Own Correspondent 
_ MONTREAL.—Informed opinion con- 
tinues to link the Donnacona Paper Com- 
pany with the International Paper Com- 








been in contact but it is not thought that 
the Abitibi Power and Paper is to acquire 
Donnacona for Alexander Smith, presi- 
dent of Abitibi, has carried out financing 
for Donnacona in the past and it is 
natural that Mr. Smith should be in close 
contact with the com 





























































































; se aoe : oe y. Thus, Abitibi 
Y i - It is said that the sale of the Don- ble 
gage 3 Wdi ;.|;and Bruneau and Rainville at $30 per sae 28 BO sibility that the Strat nacwna to International has, to all in- pas see oe ee ee 
Bonds ahi Greenshields & Co. and McDougall Building Sponsored by Exhi- share, carrying a bonus of 25 ae eames —_ a ae - a = — tents and purposes, been consummated. are = one arene _ Ber = = tee 
927 ve & Cowans have bought a controlling bition Company — 35.000 |“B” shares. Fractional “B” stock ad- . ne : thi - a” ms ld my: BE Nevertheless, as yet no official confirma- purelasee, 
“1942 "= interest in National Steel Car, of 6OAD , justed at $15 per share. Application will She naneti 0 f th “Ci ee S re woes tion of the rumor is obtainable. ee See 
betaine Hamilton. It is understood that all Class A” Stock Offered a ee jaate se Het the stock on 5 ee ae = aistpalllo hak waamen: “ Some time 28°, the Donnacona Paper RAILWAY EARNINGS 
a fe , ° al Cur et. "9 { “{|Company aut ized 15,000,0 
rs ok aeag A oerctag 3 = Grlernt tho From Our Own Correspondent teed none of the company’s mort- isaue, part “of "which * would have boon be a 1927 1926 
request. ublic. ‘Robert J. Magor will continue MONTREAL.—Montreal is to have BROOKS STEAMERS The af O. J. Brook’s five direc- both in the go ‘aad pref “the CNR 1: lentes +r 5ee.01s— * 50280 
in the management of the company. | a stadium which will be used as the tors are now co-operating with the | Power fields. In the meantime though,| ~~ mcrae Saal 
pany Owing to the slump in the market | home field of new Montreal baseball ARE INVESTIGATED shareholders’ committee represented | th¢ "ew bond issue has apparently been 
for railway equipment, the company | team in the International League. The by F. W. Wegenast, it has been an-| "¢!d in abeyance. It is known that the 
rs has not enjoyed prosperity in the | stadium ne, aneeees, will a 22,000 BY G T CLARKSON oti ao ° Donnacona and Abitibi interests have 
veral years. But in the last | persons and in addition, will include eo Be : EE: 
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a manufacturing business independent | real Exhibition Company which has Find Out if Company cuninear eakaGees aatelaie: Waeeher te 
of the steam railways’ patronage. The | the benefit of a strong Board of Di- Should be W du toria, Vancouver and Seattle. The ser- 
acquisition of a majority interest by | rectors. To finance the development ou e oun p vice will start shortly. nvestment 
Greenshields and McDougall & Cow- | in part, an investment syndicate is ittehinemnnaeine Government 
ans may be interpreted as aaeeang a7 an a snark in the com- . oo. Ne ge oe - Cusstoen, Centon s t 3 
jor problems of the com- | pany. particulars of the issue iiworth, has been nam y Mr. ee 
4 ocodgeabagne in the background. follow: Justice Middleton in Toronto to in- Our Selected "Li st ecurities Municipal 
25,000 Chane A shares, Montreal Bxhib-| vestigate Brooks Steam Motors, Lt Dickson dc nail 
on mpany, Lim n 
NATION’S BUSINESS Owning and operating the Montreal | the company is to be wound up. The of Investments & Con e ti 
noes oe — Building and the | two petitions for ihe windiog-ep wes mpany ( YOrpo ation 
se ° i x . Clark- 
(Continued from page 1) athe. oe Outstand’g tia-te abla he soanheun naiudar in that Sent on request 302 Bay Street - TORONTO Bonds 
sentative of the Canadian agricultur- | ©/#58-A shares, time. Phones Elgin 2711 and Elgin 4480 
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LALUN HA CUME 
Al KiunT TIME 
Big Store’s Establishment 
There Frightens Out 
Ramsay’s 












From Our Own Correspondent 
> Calgary, Alberta.—Invasion of Cal- 
and Saskatoon by The T. Eaton 
ieany Limited, marks another step 
forward in this firm’s campaign for 
departmental store business on the 
prairies. In Calgary, heretofore the 
one big departmental store has been 
that of the Hudson’s Bay Company. 
Soon the T. Eaton Company Limited 
will have a considerably bigger store 
cecupying a whole block in the down- 
town business district. 

Foreseeing possible adjacent competi- 
tion, the Hudson’s Bay Company some 
agoybought Eighth Avenue proper- 
, across the e from its store, whose 
main front faces Seventh Avenue. That 
oice corner, Eighth Avenue and First 
Street West, the busiest corner in the 
city, was formerly bought for the Steel 
store system, but when that company 
its plans, the Hudson’s Bay Co. 
the property for the dual pur- 
of preventing a rival from securing 
attractive site and also providing 
room for expansion when the time came. 

Preliminary Invasion 
The Eaton Company started its in- 
vasion two years ago with a big groce- 
teria in the ground floor of the Lan- 
caster block at the corner of Eighth 
Avenue, the main business street, and 
Second Street West, and this year opened 
a second groceteria on First Street West. 
Then followed negotiations for the en- 
tire block, bounded by Eighth and Sev- 
enth Avenues and Thi and Fourth 
Streets West; also for 200 feet frontage 
to the lane across Fourth Street facing 
Seventh Avenue; and for the Miriam 
block, s Eighth Avenue from the 
main store site. 


These extra purchases were strategic. 
The Miriam block property. for example, 
has direct access to a C.P 
serves wholesale and retail establish- 
ments on the south side of Eighth Ave. 
with backdoor platform loading and un- 
loading facilities. The Eaton Company 
will tunnel underneath th Avenue 
and have practically direct freight - 
fers from train to store or vice versa. 

This Miriam Block, the building that 
will probably replace it, as it is not » 
is expected to be the headquarters of the 
mail order shipping business. 
of the Seventh Avenue 
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n iosed. Itisas ous site, fac- 
the Courthouse, the Land Title 
office and Provincial Police quarters, 

three structures occupying an en- 
tire block to the north. 

This land may be used for a warehouse 
and garage = at the aon es ng 
space for customers. ng by shop- 

in the downtown district is becom- 

an acute problem in Calgary because 

of the narrow streets, but the new Eaton 
store will be quite well served in this 
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ment of the nature of the company’s store 
This is the matter of the lane 
which cuts through the block bought by 
the T. Eaton Company. The company 
wishes to acquire this lane from the city 
so that it may close it and thus have its 
store occupy the whole block without a 
break. Mayor Fred Osborne does not 
anticipate any difficulty in meeting the 
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an obstacle does develop, the company 
will build a higher store than it would 
otherwise and thus obtain the floor space 
it desires. 

It is indicated that building operations 
will be commenced early next year, 
Meanwhile tenants in the buildings on 
the property involved have been notified 
to leave. 

Reasonable Development 

The coming of the T. Eaton Company 
to Calgary is not regarded by local finan- 
cial men as being merely a militant move 

nst-‘the Hudson’s Bay Company. On 

other hand, it is regarded as a rea- 
sonable development of the Eaton Com- 
pany’s business following on Alberta’s 
tremendous increase in new wealth pro- 
duction and in population, to which may 
be added the fact that Calgary so far has 
been a one big-store city, whereas Ed- 
monton and other cities of correspond- 
= —— have had two stores of 

s type. 

As a matter of fact, if Eaton’s had not 
come in, one or more other big stores 
would have been established. James 
Ramsay, of James Ramsay, Limited, Ed- 
monton, active competitor of the Hud- 
son’s Bay Company in Alberta’s capital, 
had all his plans laid to locate here when 

_ he learned that Eaton’s were coming. 
Thereupon he cancelled his plans. 
Real Magnet 

Alberta’s wealth production has in- 
creased amazingly in the last few years. 
In 1926 it was $264,000,000 (provincial 

vernment figures); this year, accord- 
ng to Premier Brownlee and his minis- 
ter of agriculture, Hon. George Hoadley, 
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to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
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Private Wire Connection te New York, 
Montreal, Terente 
and Vancouver. 
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FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 

















laws. 


increase o 
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Saunlquation 


company’s wishes, but in the event that | follow. Then conditions as re 
aoe ers and ranchers are improving rapidly 


and —— is very eee of emaneee 
prosperity. Hence the impression - 
sae Gaon the T. — + € ha 
seize e proper psychological moment 
= a themselves in Alberta’s larg- 
est city. 


—_—_—___—— 
VANCOUVER, B. C.—The first cargo 
of British Columbia pears ever shipped 
from Vancouver to Engl 
the motorship Lochgoif recently. It con- 
sisted of 1,000 cases. 


——_———— 
APPRAISALS 





Alaskan Salmon 
Are Shy, This Year 
in B.C. Fish Area 


An indication of the decline 
in the salmon industry in Nor- 
thern British Columbia and 
Alaskan waters is given in the 
report of the United States de- 
partment of commerce. 
’ The 1927 Alaskan pack to 
September ist was 3,397,997 
cases, compared with 6,307,000 
cases at the same date last year 
and 6,652,999 cases in the entire 
1926 season. The catch in South- 
eastern Alaska, which is com- 

rable to the district where 

. C. Fishing & Packing now 
operates, is 985,000 cases. This 
is the first occasion in many 
years that the catch in this dis- 
trict has been less than 1,000,- 
000 cases. Last year, the catch 
for the district was 3,058,000 
cases, which was a record for all 
time. 


NATIVE CANADIANS 
ALSO ARE VICTIMS 
OF U.S. QUOTAS 


Buffalo Employers Do Not 
Distinguish Between Nat- 


uralized and Others 
From Our Own Correspondent 





BUFFALO.—Canadians living 
Canada and employed in Buffalo fac- 
tories are being given notice to quit 
by their employers. Employers are 
forbidden to engage naturalized Can- 

i have not complied with 
the United States immigration quota 
The employers—or some of 
them—assert that they cannot differ- 
entiate between a Canadian 
Canada and a Canadian born in Eng- 
land, and, consequently, dismissals are 
frequent. There is no shortage in the 
labor market in Buffalo at present. 

The Niagara Frontier chamber of 
commerce has been urging retaliato 
restriction. There are 30 or 40 s 
factories in Fort Erie and Bridgeburg, 
branches of Buffalo factories, wherein 
aan: Sai tke themper Bein to sesheah on 
, west of Fourth Street, has not | While ¢ r help is resident on 

the Canadian side. A specific instance 
S}is said to be that of a varnish manu- 
facturer, who sends the hi 
mixers to the Canadian side for a 
few days each month. 
thousands of Americans—many 
them foreign-born citizens of 
United States—who are employed at 
Crystal and Erie beaches, or who are 
in business in those thriving resorts, 
every summer. 





it will not be less than $300,000,000, an 


Only one thing is holding up announce- |" anes SF oe in one year for a 


ry indication points even to a 
greater increase in 1928 through the 
augmenting of tilled land and the wider 
development of natural resources. 


hological Moment 


INVESTIGATIONS 


Inéustriale— Public Utilities—Natural Resources 























is always 


A Dollar 


|S every business, elabo- 
rate books of accounting 
are maintained to keep a re- 
cord of the incoming and 
outgoing Dotrars. And yet, 
in many of these plants, 
rege | Dottars — Build- 
and Equipment values— 
are incompletely recorded. 


Everything that comes into 
the factory should be re- 
garded, do for dollar, as 
of equal importance with the 
currency in the bank, and 
should be subject to as de- 
finite control. 


Canapian Aprrarsats are built 
on the principle that values 
of physical property should 
be, and can accurate and 
provable. 


Canadian 


Appraisal Company 
Limited , 


Montreal Torpnto Winnipee New York 
a 





Investment House Declares 

Possibilities of Further Gain 
in Stocks Now are Limited 
“Pendulum Ma Swing Too Far,” But — Appears 


Based on Conditions of Past—Real 
Canada May Lie in Excessive Mining 





Under the title, “The Pendulum | it is feared that the production from 
May Swing Too Far,” the Toronto | the real mines in the future will not 
investment house of R. A. Daly & | offset the expenditure in behalf of 
Co., issues a circular suggesting — which may never get be- 
that speculation in common stocks | yon 
resent time may be more Mining investment is speculative. | — —@—@—@__—_——————————— Oo —_S 
than ordinarily dangerous. “Shrewd | But it need not be gambling. In- | greater risks attendant on invest- | attention paid to the development 
investors in common stocks are now, | vestigation of the genuine prospects | ment of this class, and a real service | and production and less to the pos. 
in many cases, liquidati 
» and re-investin 
sound bonds and preferred 
stocks,” says the circular, which 
goes on fo assert that “possibilities 






ture are distinctly limited.” 
The interest yield on bonds is in 
» excess of the average of dividend- 
paying ‘common stocks. In other 
times, stocks showed a tendency to 
recede when the yield from the divi- 
dend-payers got materially below 
the yield for bonds. At present, 
rtant Canadian stocks 
n sound bonds and the 
result is that bonds are more than 
ordinarily attractive. 

Yet exception may be taken for 
the statement that possibilities for 
further profit (in stocks) in the near 
ened are ooeetay Saree al- 
though one ‘can agree t “the pen- : 
dulum may swing too far.” The SM very MU. MOF 
note.of caution is not out of place at O Y} e 


any time in investment, and, in a | Jer. your money 


born in 


y paid 
There are 
the 


Intrinsically 
for confidence in the future of Can- 
ada and of leading Canadian stocks. 
Leading Canadian stocks have risen 
rapidly in the last several years and 
future progress may be slower. But 
lead Teed iikers ie be: IT f}} ty Ne iw 
eaders, or moribun ers W - 
in to come into their own. Over Us OUuS é 
years, or ten years, there will ‘ 
be many opportunities for profit in 


require caution principally to avoid “P= 
commitments in stocks which do not 


is increasing and as it is 
all of a selected agrarian type, 
tion of added farm wealth will naturally 
rds farm- 


produc- 


ompany has 


stock investment. The investor will 


and went out on 
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steam plant 


anger for 


Speculation 








the promotion stage. 





pro- | is likely to eliminate some of the 





rofit in the near fu- 





time of high average stock prices, 
investors need to watch for signs of 


Now Ho Precedent N PERFORMANCE, in comfort and 
Judging the existing stock market ° 
on hls continent is difficult ibe- in luxury the New Chrysler “52” 
cause ere no ent. e ls 
rT eeunion dakes han eiviche is head and shoulders above any 
the cycle of depression. apparentiy ; thing and everything else in its 
are vaives . 
which prevent explosions — ered. particular price field, 
me Ri ; 
Street, it has been predicted A by re Not only because of its smooth speed 
ne eminen : . 
wenthenn "00 ‘euenete.es?a. warmel capacity of 52 miles and more an 
Ciieat alee cies aeiee as te. hour; its remarkable snap and dash 
tionary or are rising. Many stocks in getaway; and its high gasoline 
have fallen in the New York market mileage— 
a ca ater Gases ot ane 
and many oO r ciasses or & Ss 
have eres ; But also because it is so much larger; 
Can markets, on occasion, 2 

Sikad came. seinen ot Sedans its sturdy wood and steel body is so 
dence of Wall Street fluctuations, much more substantial; its ample 

8 on . 
depression in New York, wauid nat | Seay are 90 sauces: deeper and 

e n on an oronto. e 

The Canadian markets would react eer _ i ids Pp 
to New York conditions beca use, | if ment are sO mu oe and more 
or no other reason, the increas : ° i i 
sums of United States dollars elegant; and its _ vag omnes are 
vested in Canada would be with- somuch morestriking than anyother 
drawn % thers were om exhaustion car with which you might contrast it. 


of credit in New York. 


, there is every reason 














Asbestos Corporation 


duplicates installation of 


Kennedy rolls in their new mill 
at Vimy Ridge, Que. 


Twelve years of satisfactory service by the Kennedy-Van 
Saun roll installation of the Asbestos Corporation proved 
abundant reason for the duplication of this equipment in their 
great new mill at Vimy Ridge, Que. 


The Asbestos Corporation operates five sets of Kennedy- 
Van Saun rolls at Vimy Ridge, one of which is the largest in the 
world, with a diameter of 84” and a 30” face. 


The record of these rolls for continuous and dependable 
production at high speed cannot be approached. 

















Electrical Energy | 
in the City of Montreal | 


RELIABLE CONTINUOUS UNLIMITED- 
Six (6) Hydro-Electric Available for use 24 App 
Power plants and large hours per day and every 300,000 A, 


FOR POWER, LIGHT AND OTHER PURPOSES 


Montreal Light, Heat & Power Consolidated |] 
Low Rates for Service Inquiry Requested. Address to 


ng their | of any promotion in the mining field | will have been done to the country | sible and plausible rec 
the and to the industry if there is more 


Great New) ~ 2 















Our nearest branch will glad- 
y supply details and prices 
or Kennedy-Van Saun equip- 
ment, 


Sole"Agents’ for Canada ~ 
We i ae) 
Y 2 = 
" FEairbanks-Mo 
at . ¥se 


St John - Quebec-Montreal- Ottawa-Toronto-Windsor-Winnipes- Regina - Calgary - Vincouver-Victoria 
THE MAKERS OF FAIRBANKS SCALES AND VALVES 











* Shareho. 
Reserve. day. No restrictions. available, oy Ru 
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(Contin 
gross products 
sixth of the tot 
ing industry. 
cisely set fort 
table: 


F. 0. B. WINDSOR, ONTARIO 


a 


Coupe o e os « « os $925 
Roadster (withtrumble seat) 925 
2-door Sedan - - + + 945 
4-door Sedan - + «+ + 1005 
De Luxe Sedan - - - 1095 


All prices f.0. b. Windsor, Ont., including stand- 
aod factory equipment reight ond taxes extra). 


























Pulp and paper 
Saw mills..... 
Planing mills. 


Total all 
industries .$1 
These same tl 


a « “a 

15% per cent. 
New Chrysler “Red-Head” Engine—de- wages of the prc 
signed to full advantage of high-compression an F cent 
gas, is standard equipment on the roadsters of the ures oeme a7 

52," $62, “72” and roadster of the Im- Pulp and 
perlal “80.” Tis also qvaltable,os clightanminitel, Saw mille: 
all other body types. For a reasonable charge it Planing mills .. 


can be applied to earlier Chrysler cars now in use. 


Total all industz 


Adds $51, 
In Domini 


ivaloe of uet 

~ namely that of 
certain that it hs 
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test of an indust 
he net Value of 
ndustry has hs 
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and cannot qualify as leaders. , ° Bleven body styles jalp and paper 
Danger in Mine Gambling I m erial . briced from $3245 to $5270 laning mills 
Perhaps the greatest menace to 
ee lies in the mining a . otal all 
e ere are many promotions. 
Everyone is gambling in these, and THE CANADIAN-BUILT CHRYSLER FOR CANADIANS me 
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‘Dominion Stores’ Shares 
Are in: Good Position 


Rumor—New Stock Will be Issued.as Fresh 
Capital is Needed for Expansion 


~ soon will offer shareholders valu- | oped 


5 2 a 
thy ae 


Spies 
ae 
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fresh capital is needed for expansion. | can be served to advanta 
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The entrance of the Atlantic & Pacific|the belief that the 





it was decided not to ex- | shareholders. 
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for Dominion Stores. Stores | chain 
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Ee ere 


been disastrous to Dominion/per share 


if 


y 
A 


from a reliable source. 
ith the fight between the A. &/ prevailing price 
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res is taking advan of|six companies. 


EBT E 
e 
ct 


tf 
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being opened as rapidly as/sell at a figure above the average. 





' QUEBEC FORESTS ARE 
“BASIS OF ECONOMIC 
| "WELFARE OF PROVINCE 


: (Continued from page 7)) 

products are a little fess than one- 
of the total product of manufactur- 
ustry. The figures may be con- 
set forth in the accompanying 
and paper $20,700,000 § 85:100,000 

r , ’ 

a... 32,600,000 000 
mills. 12,300,000 10,900,000 


$265,600,000 $120,500,000 













cent. o 





gay 


Sa Meg 


ee Fy 


i 


ff 


large extent of external origin. 


ex 


if 


: 


all 

industries .$1,044,100,000 $776,200,000 

These same three industries distribute 

5 per cent. of the total industrial 

_. wages of the province, to rather less than 

} r cent. of the workers, the fig- 

| ures being as follows: 

Employees Wages 
3,53 $17 


adian 


a 


Pulp and paper 13,532 500,000 | than if delivered to the elevators located 
w mills ........ 679 5,100,000 | a] the Monta : 
Planing mills ..... a a 


23,345 $25,300,000 
Total all industries 161,652 $162,400,000 


ant eee eal 
la 
In tl Dominion st large ad [cen 


was 
wales of ucts one industry only, 
namely t of milling but it is fairly 
certain that it has by this time surpassed 
even the competitor, while in the real 
test of an industry’s importance, namely 
the net Value of its products, the paper 
industry has had no competitors for 


Western 
Investments 


Those who have invest- 
ments in. British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 





taw materials which they consumed. 
Applying this method of. analysing net 
ve power to the forest and other 

















es of the Province of Quebec * 
alone we get the following tables? Our organization covers 
le a ~ — — every section of the 
aterials roducts prevince. 
Pulp and paper $32,100,000 $51,000,000 
in seeeanes 9,900,000 
Plat mills 700, 4,200,000 
a <camoo0 wzimoa\f emberton & Son 
Total all Vancouver Limited 
. industries $385,900,000 $390,300,000 418 HOWE 
Thus we see that all the manufacturing STREET 
industries of all kinds in the Province of Vancouver, Cansda 
together created only 390 million 
of value over the cost of raw ma- 





. The wealth-creating power of 














WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 




















Colors? 


— BLUE, PINK, BUFF, GREEN, 
CANARY, GOLDEN ROD — clean, 
contrasting tints — and WHITE — 
that lend character to your forms 
and eliminate confusion. : 


SERVICE BOND 


has the finish and appearance of 
much higher priced papers, yet 
sells at a price that makes its 
widespread use for general office . 
stationery a real economy. Specify 
it and be convinced. 


The Rolland P 
coe n aper Company 


Montreal 
High Grade Paper Makers Since 1882 


MADE IN co, CANADA 


BOND 









is Latest Report 


et esholders May be Offered Valuable Rights is Current 


"Added strength in the shares ofjsuitable sites can be found and organi- 
Peminion Stores, Ltd., is believed to}zation developed. The manufactur- 
‘he the result of a report that the com-| ing end of the business is being devel- 
nan’ u . A new bakery recently has been 
able rights. Whether or not there is/ completed in London, which will serve 
‘ny truth in the rumor, the sharehold-|that city and Western Ontario, and 
wa are believed to be in a favorable} leave the Toronto bakery to take care 
osition, as it is the announced policy| of the growing business in the pro- 
_@f the company to issue new stock as/vincial capital and other centres which 


' > ge. 

Dominion Stores has been opening The rather sudden move in the stock, 
" stores at a more rapid rate than prob-/ which has been hovering in the nine- 
| ably was contemp ated a year ago./ties for some weeks, = the basis for 

ectors of th 
Co. into the Canadian field is ajcompany have decided ~on a move 
r which probably was not fore-|which will be to the advantage of 


more rapidly than organization] In the various estimates as to how 
i . far this stock is entitled to go on the 

A. & P., which operates 15,000|basis of earnings, some calculations 
in the United States, was the|of Standard Statistics concerning six 
: 1 and tea companies in 
licies thus are operating in|the United States, is interesting. The 
ies. There has been| average price of this stock on a re- 
price-cutting, but the result has|cent date was 15.9 times the earnings 
J L of common stock. On the 
, according to information which | basis of computed earnings for Domin- 
ion Stores, for the current year, th 

P for the stock. is 
heavily in Montreal, Dom-|slightly under the average for these 
ats n And as Dominion 
jon and other facilities to| Stores is the leading company of its 
strong position in Tor-}kind in Canada, some authorities 
parts of Ontario. New ee corisider that it was entitled to 
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Christie Brown is Top 
of Twelve Foodstuffs 








+ Recent compilation of figures con- {at 19.9 times its earnings. Loose- 


cerning twelve flour and baking con- 
cerns, the stocks of which are listed 
on the New York stock exchange, 
shows that while the average price 
of the common stocks of this group 
was 12.8 times the computed earnings 
in the. current year, the common of 
Christie, Brown & Co., the only Can- 
adian in the group, at 65 was selling 
at 30.7 times the earnings. 

National Biscuit Co., owners of Tel- 
fer Biscuit Co., Toronto, has been 
mentioned as a possible purchaser of 
Christie Brown, but such a transaction 
at this time is deemed improbable. It 
is interesting to note that, when 
Christie Brown was selling at 65, 
National Biscuit was at 54 and selling 


NEWBOLD C, JONES 
FREDERICK NEWTON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHANGE 
105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411° 





CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 
Notice is hereby oe =e poo of THREE PER CENT. for 
eing at the rate 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 


the current quarter, 


and that the same will be payable 


TUESDAY, THE THIRD DAY OF JANUARY 
next, to Shareholders of record at the close of business on the 


Fifteenth day of December. 
By order of the Board. 


Wiles Biscuit common was selling on 
approximately the same basis. 


PUSH WICKER-MAKING 

WINNIPEG, MAN.—Bringing to Can- 
ada the craft of willow-weaving, a new 
Canadian from Jugoslavia has so demon- 
strated the possibility of manufacture of 
wicker furniture from Manitoba willow, 
that the Industrial Development Board 
has decided to promote the industry 
within the province. Following an inter- 
view with Rev. Father Cloutier, at St. 
Norbert, a tract of church land in that 
district has been secured by the board 
on which ee will be carried on 
with Manitoba willow. Officials of the 
board, with the Jugoslavian, visited the 
district and decided on the site for 
experiments. 


BRIAN HEWARD 
JOHN D. MACPHERSON 


WALTER F. WATKINS, 







Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 





CLARKSON, GORDON & DILWORTH- 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


TORONTO 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND | 
Lachine Locks, P.Q. WORKS: 


P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Lougheed & Taylor, Limited | 





the manufacturing industries based on 
forest 7a was therefore 16.7 per 

of that of all the manufacturing in- 
dustries of the province. But their real 
value is much greater even than that 
figure, because the raw materials which 
they employ are almost wholly of Quebec 
origin, whereas those of other leading 
industries are largely derived from out- 
side of the province and even from dut- 
side of the Dominion. The provincial in- 
dustries of largest gross production next 
to pulp and paper are cotton cloth, cigars 
and cigarettes and railway rolling stock, 
whose raw materials are obviously to a 





REGINA, SASK.—Montana farmers are 
ong grain to stations on the Can- 
in Pacific Railway lines just north of 
the international boundary line in South- 
western Saskatchewan. Some 650,000 
bushels are on the move there on sale to 
the Wheat Pool. It is remarked that the 
Montana farmers are ying the duty 
and receiving about $5 per load more 











Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
’ Edmonton, Vancouver. 


Secretary. 
Toronto, November 16th, 1927. 





These bonds having been sold, this advertisement is published for record purposes only. 
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NEW ISSUE 


$1,098,100 


WINDSOR HOTEL, LIMITED 


6% Refunding Mortgage 20-Year Sinking Fund Gold Bonds, Series “A” 


| 

To be dated December Ist, 1927, maturing December 1st, 1947. Principal and interest payable at The Royal Bank of Canada, Montreal, 

Toronto, Halifax, Saint John, Winnipeg and Vancouver; or, at the option of the holder, at the Agency of The Royal Bank of Canada, 

} New York, or at The Royal Bank of Canada, London, England. Coupon Bonds, denominations $1,000, $500 and $100, with privilege of 

registration as to principal. Redeemable at 105 up to and including December ist, 1928; at 105 less 4 of 1% for each calendar year or 

part of a calendar year of their currency comprised in the period from December Ist, 1928, to and including December Ist, 1946, and 
until maturity at par; in each case with accrued interest. The Company will assume United States Normal Income Tax up to 

2%, and will refund certain State taxes, as defined in the Trust Deed. Trustee: Montreal Trust Company, Montreal. 


CAPITALIZATION To be 


614% First Mortgage Bonds, due 1943...............0485 $2,461,900 
6% Refunding Mortgage Bonds, Series “‘A’’, due 1947..... 1,098,100 


Teta mG Ts Wino svc o's cc oe cn eebe béRS es es ee $3,500,000 
644% Cumulative Redeemable Preferred Shares. ......... 3,000,000 2,250,000 : 
Common Shares (no par value)... ...........-.eeeees 50,000 shares 50,000 shares - ¢ 
* Of which $2,401,900 will be held in escrow for the refunding of First Mortgage Bonds. 


To be 
Authorized 
(Closed) 
$5,000,000* 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. J. 
Alderic Raymond, Vice-President of the Company, from which he summarizes: 


THE COMPANY: Windsor Hotel, Limited, is being incorporated under the laws of the Province of 

Quebec to acquire the Windsor Hotel, Montreal, complete with furnishings, equipment, stores, etc., from the 

company of the same name incorporated in 1922. 

i The property represents one of the most valuable building sites in the City of Montreal, the larger portion 

of it occupying a full city block of approximately 84,000 square feet, facing Dominion Square and opposite to the 
head office building of the Sun Life Assurance Company of Canada, in the heart of the city. It is midway between 
the Canadian Pacific Railway Windsor Street Station and the St. Catherine Street shopping district, and will be 
within two blocks of the new Canadian National Railways main passenger terminal station. | 


VALUE OF ASSETS: The Windsor Hotel and its equipment have been valued by Goggin and Ripley, Inc., | 
| of New York, and the land has been valued by Ewing & Ewing, of Montreal, The combined total of these valua- 
| tions shows the value of the entire property, as independently appraised, to be $6,755,000. 
A Total net tangible assets, including net current assets, as at October 31st, 1927, after giving effect to this 
financing, were $7,077,631.14,—equivalent, after deducting First Mortgage Bonds, to over $4,250 per $1,000 
Refunding Mortgage Bond now to be outstanding. 
Having in mind the very central location of the property in a district in which important developments 
are under way, and which for topographical reasons must remain the heart of the city, it is the opinion of experts } 
that the Company’s property should steadily enhance in value. 


EARNINGS: Average annual net earnings, after deduction of operating expenses and local taxes; and after 
deducting repairs and renewals on a basis stated to be adequate by officials of the Company; and available for . | 
interest, depreciation and provision for Dominion income tax for the two years ended Oct~ber 31st, 1927, as j 
certified by. Messrs. P. S. Ross & Sons, Chartered Accountants, were $582,587.44. 
These average net earnings are equivalent, after deducting present First Mortgage Bond interest require- 
ment of $156,123.50, to nearly 614 times annual interest requirement of $65,886 on the Refunding Mortgage Bonds 
now to be issued. 
Net earnings on the same basis for the ten months ended October 31st, 1927, have been certified by Messrs. 
P. S. Ross & Sons as $535,762.47. ‘ 


INSURANCE: Fire insurance now in force, covering buildings and equipment, amounts to $4,000,000. In addi- 
H tion, Use and Occupancy insurance is carried to provide against possible interruptions of operations. | 


SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund of 2% for the retirement | 
of Refunding Mortgage Bonds, commencing January Ist, 1930. . 


| 
MANAGEMENT: Directors of the Company will include: John S. Archibald, Architect; E. R. Decary, Vic>- 
President of The Title Guarantee & Trust Corporation of Canada; Senator J. M. Wilson, Director Banque Cana- I 
dienne Nationale; L. H. Timmins, Director Hollinger Consolidated Gold Mines, Limited; J. A. Raymond, Vice- 
President of the Company in charge of Finance; Victor E. Mitchell, K.C., D.C.L., Director Abitibi Power & Paper | 
Company, Limited; P. A. Thomson, of Nesbitt, Thomson & Company, Limited; W. C. Pitfield, Vice-President | 
Royal Securities Corporation, Limited, and D. B. Mulligan, Vice-President and Managing Director, who for some ° | 
years past has been Managing Director of the predecessor company. 


H We offer these Bonds for delivery if, as and when ‘ssued and received by us, and subject to the 
| 


approval of counsel of all proceedings, at— 


| 99 and accrued interest, to yield about 6.10% 


Nesbitt, Thomson & Company 


Royal Securities Corporation 
Limited Limited 





René-T. Leclerc 


Hanson Bros. 
> Incorporated 


—, The above statements are not guaranteed, but are based upon information which 
we believe to be reliable and on which we acted ifi purchasing these securities. 
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Imperial Tobacco Year’s 


. Profit Rises 


The reason for the renewed inter- 
est in the common shares of Imperial 
Tobacco Co. is revealed in the annual 
report for the year ended September 
80. Net profits, after bond interest 
and taxes, were $4,371,613, compared 
with $3,672,851 in the previous year. 
This is an increase of approximately 
19 cent. - 

rial Tobacco now is free of 
bonded debt. In the year, the majority 
of the remaining outstanding bonds, 
which totaled $5,440,000, were con- 
verted into common stock, this item 
now showing at $37,925,800, com- 
pared with $32,490,000 the previous 
year. Only 46 bonds were redeemed 
for cash, showing the favorable posi- 
tion of the stock. 

It is noted in the balance sheet that 
the profits do not include the un- 
divided profits of the associated com- 
panies, and which they have not 


MANITOBA POWER 


DECLARES DIVIDEND 
OF $2 PER SHARE 


Anticipated Disbursement 
Was Not Expected to 
be so High 


From Our Own Correspondent 

MONixEAL.—the initial $2 per 
share dividend on the Manitoba Power 
Co. has many interesting aspects. 
The large disbursements came as 
something of a surprise for while a 
dividend had been anticipated, yet one 
as large as $2 was hardly e t 
by the shareholders. It is interesting 
to note that Montreal Power and 
Shawinigan also pay $2 per share 
annually to their shareholders. Thus 
the magnitude of the initia] disburse- 
ment bears witness to the increase in 
the demand for power in Manitoba. 

But it is not only the shareholders 
of the Manitoba Power Company who 
benefit from the declaration. The 
Winnipeg Electric Company holds 
about 62 per cent. of the outstanding 
100,000 shares of this subsidiary. Thus 
the parent company will receive over 
$120,000 on January next from the 
Manitoba Power Company. 

This fi of $120,000 is practically 
equal to $1.10 per share on the 110,000 
common shares which the Winnipeg 
Electric Company has outstanding. 
In 1926 Winnipeg Eiectric paid out 
to the sharehoiders $2 per share. This 
year the payment has been increased 
to $3 per share. As far as the Winni- 
peg Electric is concerned, the recent 
additional $1 disbursement per share 
ean more than be met by the divi- 
dends which the company will receive 
from the Manitoba Power. Thus, the 
increased disbursement of the Winni- 
peg Electric Company this year does 
not in any way reflect the improving 
position of that company and indicates 
that during 1928 the shareholders 
may perhaps anticipate total dis- 
bursements of as much as $4 per 
share. The improving position of the 

mt company, coupled with the 
lettiemeent in the position of the sub- 
sidiary, indicates clearly that the par- 
ent company could pay $4 per share 
next year and still provide an ade- 
quate amount for reserves of one kind 
or another. Whether or not Win- 
nipeg Electric will again increase its 
dividend payments next year depends 
on the attitude of the management 
and the results experienced during the 
next twelve months. 

The Power Corporation of Canada 
also owns substantial interests in the 
ne Electric Company. Hence, 
the Manitoba Power’s large initial 
dividend declaration is eminently sat- 
isfactory to the shareholders of all 
three corporations. The total dividend 
disbursements of the Winnipeg Elec- 
tric Company this year will amount to 

, . 


GOODYEAR COTTON CO. 
INCREASES GAIN RATE 


Plant at Ste. Hyacinthe Oper- 
ates 22 Hours Every 


Day 


The annual report of Goodyear Cotton 
Co., subsidiary of Goodyear Tire & Rub- 
ber Co., reveals a healthy and improving 
position. Profits for the year were $140,- 

after bond interest, depreciation and 
taxes, as compared with $49,657 in the 
epee year ended September 30, 


C. H. Carlisle, president, stated that 
the plant at Ste. Hyacinthe had operated 
22 hours per day, every working day in 
the year, and that the product turned 
out was of the highest quality, there be- 
ing very few rejections. He pointed out 
that tire fabric is a product which must 


manufactured slowly, but notwith- | 


standing, the mill has an average out 
of 4.01 pounds per spindle aa 
Equipment added in the year cost $208,- 
714. eal estate and plant now are 
valued at $1,216,362 and the depreciation 
reserve is now $289,838, which is an in- 
crease from $254,591. Current liabilities 
are down to $399,088 from $472,260 and 
current assets are virtually the same, be- 
ing $408,588 now compared with $408,- 
4 r a o age. : 
nvestment interest in this company i 
confined to the bonds and the povleceed 
stock. The bonds outstanding total $300,- 
060, and the preferred stock, $475,000. 


Joliette is to Have 
New Rubber Industry 
From Our Own Correspondent 

. MONTREAL.—A new rubber indust 
is to be established in Joliette, P. Q. 
The Coutlee-Muir Rubber Company is 
expanding its operations and is to erect 
a modern plant there at a cost of about 
$50,000. The company manufactures 
automobile tubes, tires, and a complete 
line of rubber drug sundries and other 

rubber products. 

Up to the present the company has 
ae sexe “red oune, but a expansion 
eing financ y a public offering 
of $150,000, 6% per cent., debenture | 


19 Per Cent. 


thought fit to declare as dividends. 
Except for the revision in the cap- 
alization, there are no important 
hanges in the balance sheet. Good- 
will is carried at $28,816,000, invest- 
nents in associated companies at $6,- 
53,044 and other investments at $1,- 
/48,337. The inventory is $10,735,990. 
Bills receivable total $5,704,693 and 
‘ash totals $3,746,273. Current liabili- 
ties total $2,262,925, reserve funds 
amount to $2,476,060 and the general 
reserve is $803,000. 
Profit and Loss, Years ending Sept. 30 


1927 1926 1925 
Net profits $4,871,618 $3,672,851 $3,812,729 


Less Appropriations— 
Com. div. 2,198,002 
Pref. dividends 480,982 


Surp. for year 1,697,679 1,249,291 914,839 
Add prev. surp. 7,947,426 17,508,266 6,910,410 
Less final div. 758,516 822,766 816,993 


Bal. car. for. 8,886,589 8,434,781 7,508,256 


NEW STOCK ISSUED 
BY DOMINION FLOUR 
AS MERGER RESULT 


$150,000 7 Per Cent. Cumu- 
lative, Preferred, Voting 
- Stock 


From Our Own Correspondent 

MONTREAL.—An issue of $150,000 
in preferred stock of the Dominion 
Flour and Milling Corporation is be- 
ing made by George Drummond & 
Company. e corporation is the re- 
sult of a merger of a number of small 

ain mills. Particulars of the issue 
ollow: 

$150,000 Dominion Flour and Milling. 

7 per cent., cumulative, preferred, vot- 
ing stock. 

mpany: Owns several small grain 

mills and in addition some water powers. 

Assets: Are valued at $460,000.. Total 
indebtedness of the company, including 
poomeee price and money still unpaid is 
ess than $50,000. The company has re- 
cently acquired the Joliette Telephone 
Company, operating 250 miles of line. 

Earnings: Estimated at $35,000 net. 


Capitalization: 


Authorized 

7% preferred, 

$100 par value . .$250,000 $150,000 
Common stock, 

no par value .... 14,500 14,500 

Offered: November, 1927, = Walter 
Drummond and Company in units of one 
share of preferred and one share of com- 
mon at $125 per unit. 


Midland Loan Pays Bonus 
of 2% to Shareholders 


Directors of the Midland Loan & Sav- 
ings Company in announcing dividend 
nee January 3rd next, announce a 

onus of two per cent. in addition to the 
regular half-yearly dividend of four per 
cent., making a total distribution to the 
stockholders for the year of ten per cent. 

During the last sixteen years a regu- 
lar dividend of eight per cent. has been 
continuously paid besides a bonus of one 
per cent. during the last few years, with 
the exception of the year 1922, when the 
company in celebrating its Jubilee Year 
paid a bonus of 1% per cent. 

The bonus of two per cent., now de- 
clared in addition to the regular half- 
yearly dividend, marks the highest dis- 
tribution to shareholders during the 56 
years of the company’s existence. 


1,942,101 
481,459 


1,920,296 
477,594 


Issued 


CANADIAN CAR & FOUNDRY 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) on the paid up Preference Stock 
of the Company for the quarter ending 
December 31st, 1927, has been declared, 
payable on the 10th day of January, 1928, 
to Shareholders of record on the 27th 
day of December, 1927. 

By order of the Board, 

A. C. BOURNE, 


Secretary. 
Montreal, November 24th, 1927, 


The Steel Company of Canada, Limited 
Preference Dividend No. 66 

Notice is hereby given that a dividend 
of one and three-quarters per cent. on 
the issued and fully paid Preference 
Shares of the Company has been declared 
ene quarter ending December 81st, 


Ordinary Dividend No. 44 
Notice is also given that a dividend of 
one and three-quarters per cent. on the 
issued and fully paid Ordinary Shares of 
the Company has been declared for the 
quarter ending December 81st, 1927. 
The above dividends are payable Feb- 
ruary Ist, 1928, to shareholders of record 
eS e close of business January 7th, 
By order of the Board, 
H. 8S. ALEXANDER, 
Secretary. 
Hamilton, Ontario, November 28th, 1927. 


DIVIDEND NOTICE 


TRAYMORE LIMITED 


Preference Dividend No. 3 


Notice is hereby given that a Dividend 
of one and three-quarters per cent. for 
the quarter ending the 81st day of De- 
cember, 1927, being at the rate of seven 
per cent. per annum, has been declared 
on the Preference Stock of the Com- 
pany. 

The above dividend is payable on and 
after the first day of January, 1928, to 
Shareholders of record at the close of 
business on the fifteenth day of Decem- 
ber, 1927. 

By order of the Board. 


E. J. SWIFT, 
Secretary 
Toronto 2, December 1, 1927. 


a, 


j eee 


bonds, due 1947. Each $100 debenture 
carries with it half a share of common 
stock. There are 25,000 common shares 
of no-par value outstanding. 


THE FINANCIAL POST 


NEW YORK FUNDS 


Last Year 
Low High Low 
(Discount) 
11-64 8-16 
8-16 


84.85 Japan 


SUBSCRIPTION RIGHTS NOTICE 


Hiram Walker- 
Gooderham & Worts Ltd. 


Formerly 


Hiram Walker’s Ltd. 


This notice is directed to the holders 
of Share Warrants to Bearer. Notice 
to holders of registered certificates is 
sent by mail. 


NOTICE 

By supplementary letters patent 
bearing date November 19th, 1927. 
the name of Hiram Walker’s Limited 
was changed to that of Hiram Walker- 
Gooderham & Worts Limited and the 
capital stock of the company increased 
from 400,000 shares without nominal 
or par value to 750,000 shares with- 
out nominal or par value. A new issue 
of 60,000 of the additional shares of 
Hiram Walker-Gooderham & Worts 
Limited is to be made which may be 
subscribed for at $50.00 per share by 
shareholders of that company in the 
proportion of one new share for each 
ten shares held. 

The privilege of subscribing for 
such new shares will expire at the 
close of business on December 15th, 
1927 and payment in full in Toronto 
funds for shares subscribed for must 
be made on or before that date. 

Holders of Bearer Share Warrants 
issued not later than the first day of 
December, 1927, may obtain Subscrip- 
tion Right Warrants in respect of the 
shares comprised in such Bearer Share 
Warrants up production between 
December 2nd, 1927 and December 
15th, 1927 (both ~~ inclusive) of 
the Bearer Share Warrants at the 
office of National Trust Company 
Limited, 20 King Street, East, To- 
ronto, Transfer Agent of the Company 
and upon endorsement on such War- 
rant of a notice specifying the fact of 
the issue of epee Right War- 
rants in respect of the shares covered 
thereby. 

By Order of the Board. 


FLETCHER RUARK, 
Secretary and Treasurer. 


Walkerville, Ontario. 
December ist, 1927. 


ONTARIO 


SALE OF TIMBER 


DIVIDEND NOTICE 


Hiram Walker-Gooderham & 
Worts Limited 


Formerly 


Hiram Walker’s Limited 


Notice is hereby given that a dividend 
of fifty cents per share has been de- 
clared on the no par value stock of the 
Company. The above dividend is pay- 
able December 15th, 1927, to sharehold- 
ers of record at the close of business on 
the 30th day of November, 1927. 


Share Warrant Holders will present 
coupons Serial No. 1 to The Bank of 
Toronto, King and Bay Streets, Toronto, 
or to The Bank of Toronto, Walkerville, 
Ontario, on or after December 15th, 1927. 


By Order of the Board, 


FLETCHER RUARK, 
Secretary and Treasurer. 


Dated at Walkerville, 
November 26th, 1927. 


Howard Smith Paper Mills 
Limited 


Dividend Notice on Preferred Stock 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills, 
Limited, has been declared for the 
quarter ending the 3lst day of De- 
cember, 1927, payable on the 10th day 
of January, 1928, to Shareholders of 
record at the close of business on the 
3lst day of December, 1927. 


By Order of the Board, 


E. HOWARD SMITH, Jr., 
Secretary. 


Montreal, November 28th, 1927. 


‘The Canadian Bank 
of Commerce 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its banking house, Nos. 
23 to 25 King Street West, Toronto, 
on Tuesday, the 10th day of January 
next. The chair will be taken at 12 
o’clock noon. 


By order of the Board, 


S. H. LOGAN, 
General Manager. 


Toronto, 25th November, 1927. 


The Wabasso Cotton 
Company Limited 
Dividend No. 40, and Bonus 


Notice is hereby given that a Divi- 
dend of One Dollar per share on the 
Capital Stock of the Company has 
been declared for the quarter ending 
31st December, 1927, also a Bonus of 
Fifty Cents per share payable on the 
3rd day of January, 1928, to Share- 
holders of record as at the close of 
business on the 15th December, 1927. 


By Order of the Board, 
JAS. R. RITCHIE, 
Secretary-Treasurer. 
Three Rivers, Que., 


ob-| November 10th, 1927. 


W. FINLAYSON, 
Minister of Lands and Forests 
N.B.—No unauthorized publication of this 


notice will be paid for. 
Toronto, November 22nd, 1927. 


STANFORD'S LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend of 
26 cents a Share for the three months ending 
November 80th, 1927, being at the rate of $1.00 
a Share per annum, has been declared on the 
Common Shares of the Company, and will be 
payable on and after the 15th day of December, 
1927, to Shareholders of record at the close of 
business on the 80th day of November, 1927. 


By Order of the Board. 
J. G. RENAUD, 
Secretary 
Montreal, November 24th, 1927. 


Canada Steamship Lines Limited 
DIVIDEND NOTICE 

Notice is hereby given that a Dividend 
of One and One-half per cent. (1%%) 
on the Six Per Cent. Cumulative Prefer- 
ence Shares of the Company has been 
declared for the Quarter ending Decem- 
ber 31, 1927, payable on January 3, 1928, 
to Shareholders of record at the close 
of business on December 15, 1927. 


By order of the Board. 


R. BROCK THOMSON, 
Secretary. 


Montreal, November 28th, 1927. 


GROUND 
WOOD PULP 
FOR SALE 


Four hundred tons of 
ground wood pulp at 
$10 per ton below cost 
of production. Freight 
rate to New York $2.25 
per ton. Address 
“Ground Wood,” c/o 
The Financial Post, 
Toronto 2, Ont. 


HERRINGBONE 


GEARS 


Kennedy's are sole sales represen- 
tatives and licensed manufactarers 


Couplings for Canada. 


wm. KENNEDY cinrren 


OWEN SOUND - ONT. 
Toronto: 105 Bond St. ELg. 9656 


The Sherwin-Williams Co., 
of Canada, Limited 


Notice is hereby given that the twenty- 
ninth quarterly dividend of one and a 
half per cent. (1%%) for quarter end- 
ing November 30th, 1927, on the Com- 
mon Stock of the Company has been 
declared payable to shareholders of 
record the 15th day of December, 1927, 
and that cheques will be mailed Decem- 
ber 31st, 1927. 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Vice-Pres. and Sec’y-Treas. 
Montreal, Que., Nov. 29th, 1927. 


The Sherwin-Williams Co., 
of Canada, Limtied 


Notice is hereby given that the sixty- 
sixth quarterly dividend of ore and 
three-quarters per cent. (1%%), being 
at the rate of seven per cent. (7%) pee 
annum for quarter ending November 
80th, 1927, on the Preferred Stock of the 
Company has been declared payable to 
shareholders of record the 15th day of 
December, 1927, and that cheques will 
be mailed December 31st, 1927. 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Vice-Pres, and Sec’y-Treas. 
Montreal, Que., Nov. 29th, 1927. 


The Royal Bank of Canada 


ANNUAL MEETING 


HE Annual General Meeting of 

the Shareholders of the Bank will 
be held at the Head Office, 147 St. 
James Street, in the City of Mont- 
real, on Thursday, the 12th day of 
January, 1928, at 11 o'clock, a.m. 


Cc. E. NEILL, 
General Manager. 
Montreal, December 1, 1927. > 


The Dominion Bank 


NOTICE is hereby given that a Dividend of 
three per cent. upon the paid up Capital Stock 
of this Institution has been declared for the 
Quarter ending 3lst December, 1927, and, in 
addition, a Bonus of one per cent., making a 
total distribution of thirteen per cent. for the 
current year. The Dividend and Bonus will be 
payable at the Head Office of the Bank and 
its Branches on and after Tuesday, the 3rd 
day of January, 1928, to of 
of 20th December, 1927. 


The Annual General Meeting of the Share- 
holders will be held at the Head Office of the 
Bank, in Toronto, on Wednesday, the 25th 
January, 1928, at twelve o'clock noon. 

By order of the Board. 

C. A. BOGERT, 
General Manager. 
Toronto, 24th November, 1927. 


SCANDINAVIAN 


lent references, desires position offering 
future. 
Box 140, Financial Podt, Toronto 2, Ont. 


City of Toronto 
Canada 


is to-day issuin 
tenders on Tuesday, December 6th, 1927, 
for an offering of $5,500,000 four per 
cent., two and one-half year treasury 
notes, issued under the authority of a 
special Act of the Legislature of the 
Province of Ontario and City of Toronto 
by-law in accordance with said statute. 

The purpose of the issue is to provide 
funds for the construction of a sewerage 
system, in the northern section of the 
City, pending the completion of the 
work. 

The notes mature June Ist; 1930, and 
are payable in Toronto or New York, at 
the option of the holder. 

Prospectus will be furnished on appli- 
cation to the undersigned. 

GEO. H. ROSS, 
Commissioner of Finance. 


Toronto, Canada, November 28th, 1927. 


Belgo Canadian Paper 
mpany, Limited 
DIVIDEND NOTICE 

Notice is hereby given that the fol- 
lowing dividends have been 
= = quarter ending December 31st, 
1 : 

Dividend No. 18 on the Preferred 
Stock: One and three-quarters per 
cent. (1% %) payablé@ on the third day 
of January 1928, to Shareholders of 
—_— of the 2nd day of December 

Dividend No. 13 on the Common 
Stock: One and a half per cent. 
(1%%) payable on the twelfth day 
of January 1928. to shareholders of 
oe of the 3lst day of December 

By order of the Board. 

G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, November 22, 1927. 


The Shawinigan Water & 
Power Company 


Notice of Redemption. 


To the holders of the Series “B” Thirty-Year 
Six Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The Shawini- 
gan Water & Power Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “B” Thirty-Year Six 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds of The Shawinigan Water 


of Hypothec, Mortgage 
Pledge, dated October 8th, 1919, and Deeds 


supplemental thereto, in favour of Montreal 


Stock Transfer Department 


Coo 


Notice is hereby given that the | 


Transfer books of the Company 


closed from the 17th to the Stes of 
December, both dates i ais 
preparation of the “ti nelusive, for the 


vid 
due and payable on the lefin as Janu. 


ary, 1928, to shareholders of Tecord a: 


the close of busi 
1927, siness on 


By Order of the Board, 


H. W. K. HALE, 


THE BELL TELEPHONE 
Company of Canada 


Notice of Dividend 
A dividend of two on) 
has been declared payable on the 1 


pe a ing to 
ord at the close of business on 
23rd December, 1927, " 


W. H. BLACK, © 
Secretar y- : i Hy 
Montreal, 23rd November, 1927, 


The Shawinigan Water 
Power Company 


Notice of Rede stiad 


To the holders of the Series “C” 


a prospectus inviting | ;,, 


Hypothee, Mortgage and 
8th, 1919, and Deeds su; 
favour of Montreal Trust Company 


pany, pursuant to the terms of thes 
on the First Day of January, 1928, 
a@ premium of five per cent. ther 
interest accrued to the date of re 


The said Bonds will be paid 
— price aforesaid t 


In case such Bonds are not A 
redemption on January Ist, 1928, all if 
on said Bonds will céase from and ai 
said date. . a. 


DATED at Montreal, this 29th day 


tember, 1927. 


THE SHAWINIGAN WATER & 
COMPANY. a 
(Sgd.) JAMES WI 


above nam mpany, due 


uary 1, 193 
Deed be a ene 14th, © 
favour of The Royal T 
pany, Trustee. 


NOTICE is hereby given that a i 
exercise of the power ; to & 
under the provisions of the 

Deed, the undersigned Company 

on the first day of January, 


terest to the 
1928, at the 
Bank of Mo 
ada, ee 
agency of the sal ; 
New York, U.S.A., at the ¢ hot 


ro SE E- 


the| holder or bearer. : Se 


First day of January, 1928, at par with a 
premium of five per cent. thereon and with 
interest accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on: January Ist, 
1928, and all coupons for subsequent interest 
attached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mon- 
treal, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the Bor- 


ough of Manhattan City and State of New| 


York, U.S.A., or at the Bank of Scotland, in 
London, England, at the holder’s option. 


In case such Bonds are not presented for 
redemption’ on January ist, 1928, all interest 
on said Bonds will cease from and after the 
said date. 


DATED at Montreal, this 29th day of Sep- 
tember, 1927. 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of Redemp- 
tion, holders of the said Series “B“ Thirty- 
Year Six Per Cent. First Refunding aeteage 
Sinking Fund Gold may sw 
same at the principal office of The Royal 
Bank of Canada, Montreal, or at the prin- 
cipal office of the Bank of the Manhattan 
Company, Borough of Manhattan, N.Y., or at 
the Bank of Scotland, London, England, at 
any time on or after November Ist, 1927, and 
prior to the date fixed for redemption, and 
upon such surrender will receive a sum equa 
to the redemption price of one hundred and 
five per cent. (105%) with interest accrued on 
such Bonds to the date of surrender thereof. 


THE SHAWINIGAN WATER & PCWER 
COMPANY, 
(Sgd.) JAMES WILSON, 
: Secretary 


Holders of said Bonds are & 
ingly required to present their Be 
together with all unmaw coupem 
—— 7 vedem p BIUE 
said date, from an ich se 
Bonds will cease to bear interesh — 

Dated at Montreal, Canada, 
12th-day of September, 1927. : 


THE SHAWINIGAN WAT! 
POWER COMPANY, 
Jas. Wilson, 


Referring to the foregoing B® 
of Redemption, holders of the: 
Five Per Cent. (5%) Cons 
Mortgage Thirty-Year Gold 
may surrender the same at 
cipal office of the Bank of Moms 
in Montreal, Canada, or London, 25) 
land, or at the agency of the sald 3a, 
in the City of New York, U. 
any time on or after Novem#t 
1927, and prior to the date f 
redemption, and upon such § ne 
will receive a sum equal to the ® 
demption price of One Hundre@-37 
ten percent. (110%) with inter 


ay 
as 
8 


1| accrued on sueh Bonds to the di eT 


surrender thereof. > 
THE SHAWINIGAN WA 7 


POWER COMPANY, | 
(Sgd.) Jas. Wilsons 
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the Board, 
H. W. K. HALE, 


Secretary, 
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Flin Flon and Sherritt-Gordon 
to Build Joint Smelting Plant 
Straddling Provincial Boundary | sesion of this oper 


Two Companies Will Also 
Go Together in Develop- 
ment of Enterprise 


HEAVY EXPENDITURE 


Estimate in Last Week’s Finan- 
cial Post of $50,000,000 
as Cost Now Appears 
Ww 























































Royalties are demanded on ore 


tion is on a profitable basis or not 


In Ontario and 
The provinces tells mining compani 


Whitney interests have taken up 
their option on Flin Flon mines from 
Mining Co of Canada. 

Mining rp. receives $854,000 
cash and retains 15 per cent. inter- 
est. It also acquires 15 per cent. 
interest in claims and interests ac- 
quired by the Whitney people from 
others in the district. 

This is a revamped deal. Mining 

does not get as much cash, but 
under the old agreement this was 
payable in bonds with a deferred in- 
terest feature. 

This means that Mining Corp.’s 
contribution to the cost of ore-test- 
ing and experiments was under 
$75,000. The outlay on this effort 
was close to $1,000,000. , 

Pres. J. P. Watson, of Mining 
Corp., made the official announce- 

~ ment of the taking up of the option. 


From Our Own Correspondent 

OTTAWA. — Sensational develop- 
ments in Northern Manitoba are be- 
coming commonplace. - 

As forecast in the Financial Post 
on November 25, the Sherritt-Gordon 
interests have joined with the Whit- 

in developing the Northern Man- 
itoba field. Noah Timmins, who is| ment concerned. Mr. Stewart, there- 
negotiating with the Federal Govern-| fore, telegraphed to Premier Gardiner, 
ment on behalf of the Sherritt-Gordon | of Saskatchewan, seeking his consent 
Co., informed Hon. Charles Stewart/to the exemption clause. Mr. Gardin- 
this week that an understanding had/er declined to grant it, on the ground 
been reached between the two groups/ that the smelter and the headquarters 
of capitalists under which the power| of the proposed company would be in 
plant at White Mud Falls, and the/ Manitoba and that, therefore, Mani- 
smelter on the Flin Flon property A ae tebe iglene would benefit from taxe - 
as en t n. only revenue 8- 
A aoe claims, he stated,| katchewan would derive, as he saw it, 
would be developed immediately. He} was the royalties—all this, of course, 
sought exemption from Federal royal-| on the supposition that the natural re- 
ties, along similar lines to those grant-/ sources will be returned to the prov- 
ed to the Whitneys, but, it is under-|inces in the near future. _ 
stood, Mr. Stewart declined to commit} Mr. Gardiner declined to yield, des- 
the government. ; pite — and earnest solicitation, and 

_The Sherritt-Gordon properties are} eventually Whitneys had to decide 
virtually as extensive as the Flin Flun.| whether they would proceed if the 
There is a proved ore body of 20,000,-| royalty exemption was restricted to 
000 tons and the almost certain pros-|the ore within Manitoba. This they 
pect of finding other large deposits | did, and thereupon the order-in-council 
of similar fan — oy, granting — arenes was put 

ge Expenditure through the cabinet. 

Thus, there is now assured to North- In Anew to agree, Mr. Gardiner 
ern Manitoba, the developments of|appeared to be very favorably dis- 
two ore bodies of an indicated value| posed toward the development, and it 
of $468,000,000 with the ore averag-| was agreed that the passage of the 
ing $13.50 on Flin Flon and $14.40 on| order-in-council should be kept secret, 
oe ~~ Sioure = ae to permit repessentatives of the Whit-| 

,000, quoted in last week’s Post as] neys to go to Regina and negotiate di- 
approximately the capital investment eat with the provincial government. 
which is to be made in Northern Man-| If they can persuade Mr. Gardiner to| 
itoba, now appears to be somewhat| grant the exemption, the order-in- | 
puri th k tiati b or ng be ——. so as to in-! 

ng the week, negotiations be-| clude the entire ore : 
tween the Whitneys and the Federal In the meantime it oo. thought 
Government were completed. How-| that these negotiations would be pre- 
ever, for reasons which are quite un-| judiced if Mr. Gardiner knew that the 
derstandable, every effort is being Whitneys already had agreed to pro- 
. ote ase, ee the coed on the basis of a Manitoba ex- 
gree-/emption only. 
= rene aes a close oa —— The seeeevel of the evden in-cvsn- 
tore, e order-in-councli whic was i be ver, made it certain that the 
S nee a — days colin eon be taken up on Decem- 
, and which gives the itneys ex- en it falls due. 
emption from royalties on Flin Flon sat ae Are Heavy 
for 20 years, has not been made public.| The insistence of the Whitneys 
binet ministers refuse to give any| ypon obtaining this exemption is not 
details of the transaction. surprising, because the royalty regu- 
Struck An Obstacle lations now in force in the area ad- 

The facts as learned by your cor-| ministered from Ottawa are quite 
respondent are: different from those of the Ontario 

vy ae ee os Negpengy = nn and Seeine govpramenta, The Jeter 

= > ne,/are charged as a percentage of pro- 

Beets secre Shc eastner_| me, Toy foul regulations, Por 
ci re 4 - M~-| ever, are based upon the weight o e 
Gees ecEis of cee reZalt Stem [ore removed from the mine, and mas 
. ‘ e - ss of whether or no 
ment in describing the location of the ~thyerae ace sagan profits. The regu- 
eeedy discovered that three-fourths | ations provide that royalties must be 
te thre" prairie provinces have n0|23 cents per pound, 90 cons per cw 
cen , *? 

whic. over their natural resources, | zine, alien tt four cents per pound, 

: oe administered — anaes 10 cents per cwt.; gold, valued at $15 

ilased So 4 Sellar Gf Get Gee te ee eee, See 
ating any of shea sonsienna without ae tiedeow’ of the Yukon gold rush, 
the consent of the provincial govern-| and, in all probability, will be brought 

into line with those now in force in 
Ontario at the next session of parlia- 
ment. ; p 

As a concessior ‘tv the viewpoint of 
Saskatchewan, it is understood that 
the Whitneys -vill offer to build the 

(Continued on page 19) 


test out and develop its resources. 

Manitoba and 
velopment. 
sources. 

Meanwhile, Ottawa is reported 
concessions to the Whitney people i 
property. The Sherritt-Gordon is 
Callinan-Flin Flon will likely ask 


One province should not forego 


the tribute. 


its on all ores—will be fair to all. 
tax on 


property. 
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Abolish Royalties and Tax Profits 
Seems Fair and Logical Solution 





Saskatchewan. These mineral lands come under federal jurisdiction. 
This tribute to the Federal Government is payable whether an opera- 


that may be spent in developing a property. 
Quebec no condos are demanded on ore mined. 


the country developed. They are content to wait until the companies 
are on a profitable basis and then they will take a share of the profits. 

This system of mine tuxation is regarded by mining men as the ideal. 
It gives the operator, called upon to make tremendous cash outlays in 
development and on plant, a chance to get going before he is obliged to 
pay tribute to the government which has granted him the right to 


askatchewan are facing a tremendous mining de- 
These provinces, as yet, have no say in the matter of re- 
The time is rapidly approaching when they will have. 


granted apply to ores on the Manitoba side of the boundary. The 
royalty applies as yet to the ores on the Saskatchewan side. 
The situation would seem to sum up as follows: 


control of its resources and the other province collect the same. 
One mining company should not be accorded the special concession 
of royalty-free ore on a part of its deposit while other companies pay 


The solution would seem to be that the proper system—tax on 
The provinces will not forego a just - 
rofits and certainly the mines should pay some tribute to the 
people for the profits they make out of the development of the people’s 






mined in Northern Manitoba and 








. It has no regard to the millions 







es that they want the resources of 












to have negotiated certain royalty 
n the development of the Flin Flon 
seeking the same treatment. The 
the same thing. The concessions 








royalties that it would get when in 





prof- 









COPPER HILL HAS 
INTERESTED LARGE 
MINING OPERATOR 


essive Exploratory Ef- 
ort Under Skilled Guid- 
ance to be Undertaken 
MONTREAL.—Following the satis- 


A 


factory results which the Copper Hill 
Mines has obtained on its holdings, it 
is announced that August Heckscher, 
director of Nipissing Mines and a 
large New York mining operator, has 
acquired an interest in the property, 
thus assuring ample finances for de- 
velopment work. Following Mr. Heck- 
scher’s interest in the Copper Hill 
Mines, N. O. Lawton, has assumed 
charge of all operations on the prop- 
erty. Mr. Lawton for six years di- 
rected the operations of Miami Cop- 
per Co. in Arizona, and has long been 
retained in an advisory capacity with 
that organization. 

Copper Hill Mines owns two groups 
of properties situated in Montbray 
and Dufresnoy Townships. On the 
Dufresnoy group of five claims, a re- 
cent radiore survey revealed 17 ma- 
jor conductors, and on the results 
shown by the survey, an additional 
five more adjoining claims were ac- 
— which revealed seven more con- 

uctors. It is this property which 
has interested Mr. Heckscher. 

Thirty men are a* pvesent engaged 
in work on the properties. Diamond 
drilling is being -arried out. Work 
this winter will include placing two 
more diamond Grills on the Dufresnoy 
property, and driving the shaft down 
to the 125 foot level, together with 
drifting and cross-cutting. The crew 
on the property will be greatly en- 
larged. 

The advent of Mr. Heckscher into 
the Copper Hill Mines picture means 
that the company is now linked up 
with financial interests which, provid- 
ed results are satisfactory, can un- 
doubtedly bring the mine into produc- 
tion. Mr. Lawton, M.E., has already 
inspected the Dufresnoy Township 
holdings «n which the promising dis- 
coveries have been made. The com- 
pany’s claims in this area lie to the 
north of Clericy Mines and Harvie 
Archean holdings. Mr. Lawton states 
that the holdings show more than ex- 
treme promise. 

Only surface work and diamond 
drilling have been carried out on the 
Montbray holdings. 


Abana Ore Shows 
Tendency to Widen 


Continued progress is being made in 
the mining effort on the Abana prop- 
erty in Desmeloizes Township, Rouyn, 
Quebec, and the latest engineers’ offi- 
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FLIN FLON MAY 
START MINE HUNT 
IN SASKATCHEWAN 


Provincial Border ~- 


ARE IN PRE-CAMBRIAN 


Aerial Mapping May be Fol- 
lowed by Geological Study 
of Northern Sask- 
atchewan 


Saskatchewan looks with more than 
an academic interest on the develop- 
ments with regard to the Flin Flon 
area. In fact, it has a two-fold close 
connection with it. A large section of 
the present Flin Flon holdings is situ- 
ated on the Saskatchewan side of the 
interprovincial boundary for one thing. 
For another, the proposed new rail- 
way from 7 miles on the Hudson Bay 
line to the Flin Flon, will open up a 
considerable mineralized section of 
North Eastern Saskatchewan which 
hitherto has been neglected by both 
geologists and prospectors, because of 
the difficulty of travel. 

In the northwestward trend of Can- 
ada’s great pre-Cambrian shield, the 
Saskatchewan boundary is cut at 
about the Flin Flon area, then the 
rock continues northwest right across 
the whole width of the province to the 
Alberta boundary. The shield has been 
touched at Flin Flon, at Beaver Lake, 
west of there, and at Lac la Ronge, 
north of Prince Albert. The first 
named the world knows about. The 
second encounter is a little west of the 
first, around the shores of what is 
more commonly marked as Amisko 
Lake, but known locally as Beaver 

wake. These are gold claims, and are 

considered highly promising. Going 
further northwestward to the third 
contact, the shield reveals, at Lac la 
Ronge, a considerable copper deposit, 
carrying also values in silver and gold. 
There are a number of claims held 
here, on which development work has 
been carried out in a minor way for 
a number of years, just sufficient to 
hold the claims. These are too far 
west to be benefited by the railway 
developments on the Manitoba-Sas- 
katchewan border, but interest has 
been revived in them by virtue of an 
announcement by Hon. T. C. Davis, 
minister of municipal affairs, that the 
Whitney interests have become suffi- 
ciently attracted by the prospects to 
look over the claims. 


When one considers how little pros- 
pecting has been done on the miner- 
alized rock of Northern Saskatchewan 
these three developments might be 
vonsidered promis:ng encugh to argue 
the existence of a great deal of un- 
discovered wealth. Neither geologist 
nor prospector so far has venetrated 
very far for two principal reasons. 
The first of these and perhaps the 
greater handicap, has been the lack of 
maps of the territory. Those who go 
in have been confined more or less to 

'the waterways, and a wide ranging 
survey has been impossible. Second- 
ly, the great distances, without means 
of extensive transportation have con- 
fined the searchers to a few known 
avenues of approach. 

As regards the first of these draw- 
backs, a remedy is being provided. 
An aerial survey has been underway, 
working as far north as Lec la Ronge, 
with an ultimate objective of the 
farther north. The second handicap, 
too, is in course of removal in part, 
firstly by the new Canadian northern 
branch to the boundary and secondly, 
by the C.P.R. branch, northeast from 
Nipawin. This line extends so far, 
only to Nipawin on the Saskatchewan 
River, but preparations for a bridge 
over the river have been commenced, 
and tenders have been called for dia- 
mond drilling for the foundations. 
Across the river the surveys for the 
line run northeastward, and if they 
were continued in that direction would 
cut the known mineralized area some- 
what’ about where the C.N.R. will 
establish its Flin Flon terminus— 
southward rather than northward of 
that point. 


The Provincial Government and, it 
is understood, the Dominion too, waits 
only for maps before ordering a fur- 
ther and more ambitious geological 
survey than has been ever undertaken 
before. The province sees in its pos- 
sible mineral developments a line of 
approach to a more diversified com- 
merce and industry and one that will 
maintain a permanent population with- 
in reach to meet the exigencies of the 
labor market. Anxiety to promote 


cial report from the property announ-| this situation has been expressed both 
ces that in the crosscut No. 3, south-| by Hon. Chas. Dunning and in his time 
east of the shaft, there has been cut| 8 premier, and other ministers not 
17 feet of ore with the face stil] in! excepting the present premier. 


massive chalcopyrite. In his report to | 


the directors, Charles Spearman an- 
nounces that this proves a length of 
cre at 300-ft. level of 200 feet all 
high grade. 

Drifting has been continued from 
erosscut No. 3 to the southeast for a 
distance of approximately 40 feet, and 
when this distance is increased to 100 
feet, crosscut No. 4 will be driven 
across the cre zone. with the object 
of ascertaining the further extensior 
and nature of the ore bodies. 


The new Canadian National branch 
to the mineral area will provide a side 
door to Saskatchewan’s territory, 
where prospecting may reasonably be 
expected to be active in the course of 
the next few years. It is confidently 
expected that the tale of the other 
provinces will be repeated. Saskatch- 
ewan expects to carry on the story of 
the gradual unfolding of the wealth 
; in these old rocks which Kas been told 

in Quebec and Ontario, and more re- 
, cently in Manitoba. 


10c a Copy; $5.00 a Year _— 


Value of Ontario’s 


Mineral Output Up 


Nine months metalliferous 


production in Ontario totalled 
$45,919,113 as against $44,339,- 
619 for the same period in 1926. 

Gold, copper, nickel, cobalt 
output show fair increases. Sil- 


ver, platinum and lead are down. 

Ontario department of mines 
predicts that the full year total 
of metallic output will be up 
$2,00,000. Structural minerals, 
and clay products, based on 
building permits should show 
an increase of around $3,500,000. 
This should bring Ontario’s 1927 
total around $90,000,000. 


ALLEGED BUCKET 
SHOPS ON COAST 
RAIDED BY POLICE 


Books of Two Houses Are 
Seized — Pres. Miller, of 
Stock Exchange, Active 





VANCOUVER.—Coast stock brok- 
ers, backed by the police, have de- 
clared war on the bucket shop menace. 
The provincial and federal govern- 
ments have been requested to co-oper- 
ate with city authorities in purging 
British Columbia cities of crooked 
operators and already drastic a¢tion 
has been taken against two firms 
alleged to have defrauded the invest- 
ting public. 

Attorney General A. M. Manson, 
who introduced the question of blue 
sky legislation at the Interprovincial 
Conference in Ottawa early this 
month, is expected to cite the anti- 
bucketeering crusade now under way 
as additional argument for national 
legislation to curb illicit trading in 
stocks. 

At this writing Vancouver police are 
taking steps to extradite W. V. Stone 
on a charge of theft by conversion. 
Stone, who is the principal of Stone 
& Co., Vancouver, is now reported to 
be seeking refuge in Chicago. He de- 
camped from Vancouver with his 
force of high pressure salesmen a few 
days before his company’s offices 
were raided and books and documents 
seized. The extent of the company’s 
operations is indicated by evidence 
that it spent $2,000 during the last 
few weeks in long distance calls to 
round up prospective clients. 

Offices of C. P. Porter & Co. were 
also raided and books were taken by 
the a No arrests have been made 
so far, 


The campaign against the alleged 
bucket shops was initiated by the 
Vancouver stock exchange, whose 
president, S. W. Miller, sounded a 
warning recently with advertisements 
intimating that crooked brokers were 
looking for business here and urging 
the public to deal exclusively with re- 
putable houses. 


The invasion of bucket shops was 
first noted about a month ago and it 
is believed that the operators moved 
here from Ontario, whence they had 
been driven by the aggressive cam- 
paign carried on against them by the 
Ontario government. The stock ex- 
change became aware of their pres- 
ence as a result of enquiries from 
regular customers relative to stocks 
that had been recommended to them, 
stocks that were not listed on the 
exchange. Most of the stocks traded 
in belonged to the motor group. 

Bogus mining stocks are also said 
to be flooding the coast market and 
Hon. Wm. Sloan, Minister of Mines, 
recently drew attention to cases of 
misrepresentation in the prospectuses 
of mining companies offering stock 
for sale. 


Lead-zinc Operation 
Close to Port Arthur 


Another substantial lead-zine opera- 
tion has been started at the head of 
the lakes. It is north of Dorian Tp., 
about 52 miles west of Port Arthur, 
and close to the railroads. It is called 
Thunder Bay Lead and Zinc Co. 


The formation is composed of marls, 
sandstones, conglomorates anr nap- 
pian rock. The ore is found in contact 
with the granite and marls and the 
vein shows quartz, calcite and barytes 
carrying galena, zinc blende and chal- 
copyrite. There are a number of 
strong exposures of the vein, running 
15 to 30 ft. wide, — galena and 
these are being prepared for sampling. 
Careful sampling already done by D. 
H. Angus gave 65 per cent. lead in one 
case and 55 per cent. in another. In 
one sample silver values were 1.27 ozs. 
and in the other a trace. 
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MANY NEW MINE 
OPERATIONS FOR 
N.-WEST ONTARIO 


Four New Companies An- 
nounced for Red-Woman 
Narrow Lakes 


ARE WELL SPONSORED 


In Addition, Companies Are 
Driving Ahead at Tashota 
and Beard- 
more 


North-western Ontario mining sec- 
tions are coming into prominence 
again, undoubtedly due to the reports 
of many new discoveries and the ex- 
cellent results which have been met 
with on Howey Gold Mines. Red 
Lake, Woman Lake and Narrow Lake, 
are becoming extremely active again, 
while in the newer camps, Tashota 
and Beardmore, there is considerable 
new attention. 

It is interesting to note that four 
new companies for Woman, Red and 
Narrow Lakes are announced. This 
comes at a time when a great deal of 
work is being done in these camps. 
The Bathurst is active in Narrow 
Lake and in Woman Lake the Jack- 
son-Manion and Picard are rushing in 
their new plants. In Red Lake the 
main attention-is focused on the 
Howey. : 

Mint Ore Mines, Rand Ore Mines, 
Rainbow Lake Gold and St. Louis 
Mines, four new companies to oper- 
ate in these camps, are announced 
this week. 

Mint Ore Mines 


Mint Ore Mines has taken over 21 
claims adjoining Jackson-Manion on 
the south and west. There are a num- 
ber of important veins , the 
main one of which has a south by 
west strike and shows a width of 140 
feet, lying between a granite body on 
one side and porphyry on the other. 
To the west is another vein, 84 feet 
wide and which has been traced for 
1,000 feet. To the east, what is be- 
lieved to be the extension of the Jack- 
son-Manion vein, has been picked up. 
It is eight to ten feet wide and cuts 
into a tongue of granite. On the large 
veig a series of test pits have been 
put down across the width and some ~ 
spectacular channel samples have 
been taken out of these pits. The 
values secured from these channels, 
two to a test pit, are: $50, $19.68, $21, 
$1.68, $267, $218, $41 and $22. The 
low values were secured in the por- 
phyry. Chas. Taylor, St. Catharines, 
is president and H. E. Harcourt, M.E., 
vice-president, with Capt. A. E. Tripp, 
P. Arthur, E. Stanford Henley and 
A. D. Crooks, ae It is pro- 

sed to start work as soon as p 
Tile on camps and diamond drilling 
will be undertaken. The company is 

artially financed. Capitalization is 

,500,000 with $2,000,000 in the 
treasury and vendors’ shares pooled. 

Rand Ore Mines has come into be- 
ing as a result of a deal with Ro- 
chester capital to: take over the 
affairs of Ontario Woman Lake syn- 
dicate. The new company is capital- 
ized at $3,500,000 and the syndicate 
will get 1,330,000 shares or 130 shares 
per unit. It still retains 400 acres in 
Catharine Tp., Northern Ontario, and 
sold to Rand Ore Co., the Powell 
group in Woman Lake and the Camp- 
bell adjoining the Duncan in Narrow 
Lake and three claims in the west 
part of Woman Lake, north of the 
Picard. ; 

Frank Mathews, of Rochester, 1s 
the president of the company and G. 
Harding McCormick, Galt, secretary- 
treasurer. It is the intention to erect 
camps and then p with dia- 


mond drilling. Some very excellent 
showings have been exposed on these 
properties. The Narrow Lake group 
will be attacked first. : 
Rainbow Lake Gold Mines acquired 
(Continued on page 20) 
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Don Rouyn Plans to 
Resume Shaft Sinking 


A discovery of massive chalcopyrite 


MINISTER HITS AT 
STATEMENTS MADE 









British Columbia Mines 
production 
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equals 
1901. 
vidends now approximate $10,000,000 on Don Rouyn group No. 1, 1,600 ft. 
a annum. ; IN MINE P ROMOTION west of the shaft and traced for 300 
Thilo development to sccarately setlected line 7, with assays up to 17.45 
Stock Market and in free mar- feet to line 7, ys up 
et : oe per cent. copper, is announced by Dr. 


a letters. 
Keep abreast with the times—It 
ee ee See ee a 


Wolverton & Co., Limited 
Suite 704, Dominion Bank Bids. 


Vancouver, B.C. 
Members Vancouver Stock Exchange 


F. J. Pattee, president Don Rouyn 
Mines. 

A new double air compressor has 
been installed which means that the 
sinking of the shaft below its present 
depth of 58 feet will be begun shortly. 
It will be recalled that massive chalco- 
pyrite was cut in the west wall of 
this shaft and is also showing at the 
bottom of the shaft. 

Dr. Pattee states that there are 24 
men on the property. A new black- 


Hon. W. Sloan Questions 
Accuracy of Associated 
Mining and Milling Co. 


From Our Own Correspondent 
VANCOUVER —Hon. William 
Sloan, B.C., minister of mines, in a 
published advertisement, questions 
statements alleged to have been made 
by Associated Mining and Milling Co., 
































































Montreal Rouyn 

























Louis M. Atwell & Co. eres Oe | Eacteamy Labs . ~~ smith shop has just been completed, 
Members Montreal Mining Exchange 8) ‘This method of refuting what are con- ane all — — for aeurenire week 

Insurance Exchange Building, i ; uring the winter season. Work wi 
190 Bt. James St., Montreal. suteved unfoir stetements in company | ii, be commenced shortly on the Don 





promotion, is provided by provincial 
statute, and this is not Mr. Sloan’s 
first experiment at this means of 
bringing the press into the business 
of safeguarding investors. 

British Columbia is divided into six 
mineral survey districts, each under 
the surveillance of a district mining 
engineer, appointed and paid by the 
provincial government mines depart- 
ment to assist and report on mining 
development in his territory. Their 
reports appear yearly in the consoli- 
dated report of the minister of mines. 

Mining company promoters who 
evidence more of an interest in pro- 
moting rather than in mining, are 
prone to overstep the mark in their 
prospectus or other advertising mater- 
ial. The quality of restraint is not 
one of their few virtues. In British 
Columbia, the watchful mines depart- 
ment, where it is deemed necessary, 
turns on the publicity. 

_J. D. Galloway, Hon. William Sloan’s 
right hand man, officially known as 
provincial mineralogist, watches all 
promotions carefully. He forwards to 
district engineers, copies of advertis- 
ing literature issued by companies 
raising funds by sale of shares to the 
public. The district engineer is ex- 

il to report any cases where ad- 
vertising claims are not in accordance 
with the facts, 


Rouyn Malartic group. This is a prop- 
erty of 400 acres on which excellent 
gold showings have been located. 

It is of interest that Don Rouyn has 
recently given certain surface rights 
to the town of Rouyn on a portion of 
the 129 acres which Don Rouyn owns 
immediately adjacent to the town. 

Don Rouyn is amply financed for de- 
velopment work both for this and next 
year. 
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Copper Mines at Annidale 
Acquired by Inter. Corp. 
From Our Own Correspondent 
MONTREAL. — The eopper mines at 
Annidale, King’s County, N.B., have been 
acquired by the Canadian International 
Corporation. The corporation has ob- 
tained assays from the deposits which 
return a yield of 12.79 - cent. in ~~ 
r. General Charles Smart, who is 
nterested in the property, has announc- 
ed that the owners will erect a concen- 
trating plant and that the output will be 
shipped to England. Operations have a!- 
ready begun at the mine leading to the 
erection of the new plant which will be 
located within 400 yards of the New 
Brunswick Coal and Railway Company’s 
lines which are operated by the C.P.R. 
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WORK RESUMED 
ON LEBEL ORO 


Good News Expected Soon 
From Drifting and Cross- 





cutting Operations 
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Lebel Oro, west of Bidgood Mine, 
Kirkland Lake, has resumed under- 
ground operations after a lapse of 
some years, and is drifting east on 
No. 2 vein. Word from the property 
is that the vein shows a widening ten- 
dency. At the same time, the cross- 
cut running north, is being driven on 
to cut No. 4 vein, which may be en- 
countered any time. 
after another vein in a south crosscut. 
A good crew of seasoned miners, se- 
cured from Morrison Silver Mine of 
Tonopah Co., at Gowganda, are on 
the job. 

Lebel Oro 
in its old su 
up a number of parallel 
Amongst these is the McGee vein, 
famous throughout this section in the 
old days for its spectacular values 
It is hoped to intercept this 
vein at an early date as it is believed 
to lie quite close to the present work- 


They are also 


The No. 2 vein was drifted upon 
during previous operations for nearly 
300 feet at the 200-ft. level, and some 
excellent kigh-grade ore was exposed, 
although it was patchy in places. This 
vein, however, improved greatly dur- 
ing the last 30 feet of drifting, both in 
width and grade, and values running 
from $5.40 up to $97 per ton in gold 
were obtained over widths up to 5 feet. 
This ore shoot gave every appearance 
of persisting and continuing to im- 
prove, and details of the work now 
proceeding on this face are awaited. 
It is expected that in a few days, re- 
sults of assays and widths will be 
available for publication. 

The veins upon which work is now 
being concentrated are believed to be 
connected with another fracture zone 
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three properties. 


winter. 


mineralization. 


and diamond drillin 
Two holes have 


Abana. 


Mid-Continent Bond 
Corporation 


Royalty Investments 


lying to the north, and it is thought 
that this northern zone is an extension 
of the zone on Bidgood in which such 
widely-heralded success is now being 
It is intended to cross-cut 
northward to that fracture and test 
out this belief. Bidgood and Lebel 
Oro formation is identical with that 
of the main producers. 


LAVAL’S BEST GROUP 


Diamond Drilling Near Abana 
Has Been Disappointing 


Laval Quebec Mines is carrying on 
an extensive exploration effort on 


tention have been focused on diamond 
drilling in the vicinity of Abana Mines, 
it would seem from the progress re- 
port which the company has just is- 
sued that the operation in Montbray 
ranks the more important. 
operation is in Rouyn and which it is 
proposed to diamond drill during the 


The progress report says that the 
Mountbray holdings are surrounded 
by properties of acknowledged values 
and studying these has enabled Laval 
to correlate the formation with their 
own and determine several zones of 


heavy machinery in when winter roads 
are available and prospecting shafts 
the property lying to the southeast of 
countered in both holes and now a 


third and deeper hole is underway. 
The report says that the third hole was 
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Mineral Area 


Latest Map showing recent stak- 
ings and owners’ names, also 


RADIORE SURVEYS 


Blue print copies, $3.00 each. 
Map and Plan Service 
541 HARVARD AVE., 
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further, that a separate corporation 
must be organized. In this connec- 
tion, it is certain that the White Mud 
| will be developed by a syndicate of 
mine owners. The Sherritt-Gordon 
interests are already a party to the 
development, and others will be added. 
The terms of the proposed lease are 


were driven north and south to cut the OF RED LAKE GROUP 


downward extension of No. 5 vein. 


About 25 feet north of this drift, a : 
second vein was encountered, princi- Says East Bay Holding of Nor- 
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shouldered not only by any individual 
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are said to be indicated, one report 
being that assays are running $60. 
The drift is being run to an area, some 
distance farther on, where excellent 
values over good widths were secured 
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a sedimentary mass cut by numerous] following the formation, would, in a| that surface work, trenching and strip- | tTactor. Arth E M & C : 
dykes of porphyry, the main mass be-| short distance, junction with the No. | Ping be pushed ahead. He expressed ur * oysey Oo. 
ing 1,800 feet long, and 700 feet wide.|1 west vein to the south. Mr. Mutch| the opinion that this would show that | KENDALL GOES TO ENGLAND LIKELY FOUNDED 1904 LIMITED 
There are several strong shear zones|says an important concentration may | the main Wiscovery on the Wilson AFTER SEBAWKE GROUP Specialists in Mining S a 
with an east-west strike, says Doug-| be repeated there. claims is much longer than is at pres-| John P. Kendall of Messrs. John P. pecialists in Mining Securities 
= las Mutch, M.E., veces: in oe After outlining numerous other in- | ent meg careful Ls Renden & So, has Sete Sen canton, eae : TELEPHONE ELGIN 5171 
to 40 feet, and made up of an| teresting situations, Mr. 3 in| Ing will shoW it to be an ore bo and, on bus : , on as ' 
titered porphyry with quartz frag-|conclusion: Mutch says in| substantial size. The management, | Consolidated Gold Mines, Inc., and with a Moysey Building, 242 Bay St., Toronto 
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Direct Private Wires to our Sixteen Offices. 





ments. The condition, he says, is sim- 
jlar to Kirkland Lake’s producing sec- 
tion. 
No. 5 is the strong vein and it is 
— from 8 to 10 feet, while its length is 
undetermined, due to low ground 
which it enters on the east and west 
ends. Where uncovered, however, it 





view of coqnes very valuable proper- 
the 


“The property is one that well war- | Since Mr. Hore made his report, have present holdings of 


rants considerable expenditure in open- | trenched the Wilson vein over a length 
ing up. There is no doubt whatever | of 2,000 feet, and report finding free 
but that gold exists in considerable | £0ld in each trench. A test pit sunk 
quantity in the section, and it is our | ™ the vein discloses free gold on four 
opinion that important concei.tration | Sides and the bottom. Buildings have 
will be found. The indications up to | been erected for the accommodation of 
date on the Granada, and other prop- | 20 men. 


ties adjoining 
the company. 
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| the shows very spectacular gold in numer-| erties, are very similar to those which 
trend ous places. Some of 4 ae 7 — were, found in the early stages of tee FLIN FLON AND 
> coarse, While a part Of it Is finely Gis-| development o irkland Lake dis- 
ling misinated. as of this — trict. Surface indications and work "Sete is stat toe TO 
. expo ength would give very high|to shallow depths in both districts are , NT SMELTER 
, mn values and would entail the elimina-| almost identical. In the Kirkland Lake ands - 
= tion of the coarse gold which wou istrict free gold, some of it spec- (Continued f 17 i ; . 
our _ = a —— = oo tacular, ee on eee oe smelter halt in due ooantiion sal half Fifteen thousand tons daily will 
should be sampled, not by the ordin-| sociation with rocks of the same char-| jn the ot swt " : 
nein ary channel methods, but by a mill run} acter, and with rocks which will likely half ‘the ne on be ground for flotation feed by 
a : of — tons. . ea prove to be of the same —— — Many Other Claims M B | | Mill 
pe ere are a number of other very/as those occurring in the southerly 
om. interesting wetane aren that} part of the Rouyn district. m4 or ne oe a oe twenty arcy a , 1s now 
make the group look well. “The property of the Granada Rouyn | &a e fiin Fion proper oes no 
ently | eeig ngge has ee oe - nee Mining Sommer now pone explored a = eee 4 the being put In operation In the new 
sunk on No. 1 vein to eet. in Rouyn Township, embraces what we ing Corporation, which will now i 
ed. cross-cut was driven to the south for consider to be the major portion of | pass to the Whitneys. There are milling plant of the Andes Copper re - 
x length of approximately = feet.|the most favorable geology and for- ae — = —— — C ompan P otr erill os Chil e Gesteteh aaa an anes Ball Mill. ‘The grates 
is cut numerous quartz stringers, |mation in regard to gold deposition] WIch will come under the genera . : i 
Sea aut’ nothing of material importance.|found in the whole of the southerly | development, but which will not be p ys periphery Salo te lifters are shown nat the right. 
davies Those quartz stringers occur in an| section.” exempt from royalties. There are os ° hand side, F 
‘S or “49 unaltered greywacke which is cut by erin also & score or more of claims on the The great value of the original and time-proved 7 
ll hyry dykes. : : anitoba side of the boundary. ae peas : : 
numerous small porphyry dy No Estimate Given of fn vegerd to White Mad Pola, & Marcy grinding principles—low pulp line, rapid 







The north cross cut, 360 feet long, 
cut typical greywacke with numerous 
quartz «tringers: and occasional in- 
trusives of porphyry. At a point ap- 






Amulet Ore Reserves | has been announced, unofficially, that 


Amulet shareholders were disap- an order-in-council was put through 
pointed when they were unable to in- granting a 50 year lease thereon to 

















change of mill content, one easy step—become ap- 
parent to all who look into the subject. 



















































Soaeraate OF proximateiy 340 feet north of the/veigle Pres. R. Popham into making oe a representative of the If you are interested in high crushing efficiency 

LIMITED shaft, this cross-cut entered a body/a statement on ore reserves at the It a." teen ‘teak ——, h : 5 ; 3 3 ’ 

itan Bldg of lamprophyre, showing a width of/| recent meeting. The proposal to form applied for ies eyeer aif. bet oes maximum capacity and simplification of flow 

2, Ont. approximately 15 feet Ut thet croee | aeny company th, $3,000,000 caPi-| coder has yet been approved by the|| sheet, it will pay you to fully investigate. the | 

Stems Yous elas 4 apPreximuered the porphyry and it| Amulet’s ore body as revealed by | Cabinet. The reason is that Premier Marcy. Its operation can be seen at hundreds of or wei iedaitsi:: ‘Wibal Gol maaan eames 
MDSERS was stopped at this point. A vein was|diamond drilling is very irregular, ore dressing plants throughout the world. full-diameter grate and automatically lifted to the 












cut at 120 feet from the shaft. This| shareholders were tald, with a known trunnion discharge. Balls work constantly on 





















vein was drifted on for a short dis-| length of 400 feet and 80 to 100 feet We Recommend coarse material. Seven standard sizes 
tance to the east and showed spotty/ in length, with a depth of from 16 to Ontario Red Lake MARCY BALL MILLS INE d ELT MINING MACHINERY / 
gold a It - decided to = = ean ore is of varying — Syndicate MARCY ROD MILLS 0 an MILL SUPPLIES 
is drift east and to use it as a de-| No details were given of values, but WIL TABLES : 
velopment drift from which cross-cuts| the impression left with the meeting We invite enquirice on ol mining steske Canaan PUMPS SUPP LY COMPANY ee ous 





ELECTRICAL SUPPLIES 
















could be driven north and south to tap| was that a large body of commercial PORATION, CHER, OOF . FALK GEARS DENVER, COLORADO, U.S.A. ASSAYERS’ EQUIPMENT 
the downward extension of the veins ore is proven. 610 Metropelitan Building, Tereate, TELSMITH CRUSHERS | EL PASO SALT LAKE, CITY NEW YORK CHEMICALS 














Made in Canada by William Hamilton, Limited, Peterboro, Ont. 






OSTROM GOLD MINES LIMITED 


760 Acres Boston Creek District 
ONE OF THE LARGE GOLD MINES IN THE MAKING 


25,000 lineal feet of vein system has been disclosed on the surface, 
widths from two to fifty feet and over, heavily mineralized and in 
many places showing free gold. 


MORGAN U. KEMERER 


Members of the Standard Steck 
and Mining Rxushange 


20 Melinda Street, 
Tereato 3, Ontarie, 


Adelaide 1715. A dete te B46 2%. 













bonds bought and 
rompt service. 
Royal, Fiske Gold, 
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2s Corporation The shaft is now down 500 feet and work being rushed, working three i 

d shifts a day. Mining plant capable of sinking to depth of 1,200 feet. iC er a e 
18 Toronte St. TREASURY STOCK IN THIS COMPANY MAY BE PURCHASED. h k iD 
TORONTO CHAS. SPEARMAN The 1 






For further information call or write Head Office, 
Room 303, Stair Building, 331 Bay Street, Toronto. "Phone: Main 0220. 


G. E. SILVESTER, M.E. JAMES HOUSTON, M.E. 
President Mine Manager 


(B.Se, M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


and Crystal Gazing 


HE old stock market maxim that “the ticker never lies" is 
only relatively true and should not be accepted too literally. 
The ticker may not lie but it can be: tragically deceptive. 
It's quite true that the ticker tells a story often more accurate as 
regards coming events than official or unofficial pronouncements, but it 
is given to few to interpret the story correctiy. 
Tales are told of successful stock market traders who avoided all 
reports and statements, basing their operations solely on what they 





















Specializmg in Canadian Mining 


F_J.Van Nest & Co. 


CANADA 















Copper Hill Mines 


Write for latest information 










GOVERNMENT, MUNICIPAL AND CORPORATION BONDS : 
LISTED STOCKS Walton & Co. gleaned from the ticker tape. 
Stocks Orders Exec de. 3992-3298 ee These tales are woven around traders who succeeded by this method 


344 BAY STREET Ade. 3992-3296 TORONTO 






and the fact that such tales are considered worth recording proves 
such to be the exception. Countless others, emulating the successful, 
have met with ignominious failure. 

Reading the ticker tape is akin to crystal gazing. It’s not so much 
what you see as how you interpret what you see. 











190 St. James St. Montreal 
















We recommend the immediate purchase of 


Picard Gold Mines 


USSHER, FAIRLIE& CO. Ltd. 
J. F. H. USSHER 
Member Standard Stock Exchange 


















































. ——— prs 5 annem ae seneere After all what the ticker tape reveals is but the effect. The cause 
Quebec Mining Securities Est. 20 years. Elgin 3428 must be sought elsewhere. ote 
Limited Too close attention to the ticker _ eae eee 
93 St. Peter Street Quebec P.Q. The impression grows that the market is the dog and the mines 
SCHLUMBERGER tail, whereas the reverse is true and always will be. 
ELECTRICAL PROSPECTING 
Private To the stock buyer who makes noclaim to unusual powers of 
irs METHODS divination—this means the average man—we recommend the basing 
i - Pas on oe = Telegr. — of commitments on authoritative information from the mines in 
sac a8 Bush Consolid ated *“Blecpropee’’ preference to the ticker tape guessing method. 





It’s surer and more profitable. . 















Camps erected — Winter supplies on 
ground—night and day shifts driving 
cross-cut to intersect two quartz por- 
phyry zones. 















For practical assistance 
to the manufacturer, 


and business man in Homer] Gibson 















the testing, inspection Bank of Hamilion Bid with mines “and markes (Sawa 
Complete New Report Availabl:. _ and use of all materials. cenvnabities fa reflected in ehis “Mag, TMM acc 
""Gmeane tans’ movra those inieresed. IM Cae 
john Pp, K endal] Milton Hersey Company SupsuRY NORTH BAY ie oe ee Se £ 
INVESTMENT SECUR ladustrial Chemists and Engineers Private Wires to All Branches 
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NICKEL’S EARNINGS 
ARE ABOUT EQUAL 
THOSE YEAR AGO 


Chan in Earning State- 
nee oe Balance Sheet 
Show Little Change 


International Nickel earnings will 
be about on a par with 1926, judging 
from a en of nine a fig- 
ures for the two years. may 
that the last quarter will spurt a little 
due to heavy demands to be faced for 
the spring automobile ee ee 

Net operating income for the 

r of the year fell slightly be- 
low the second quarter, but the nine 
month total was up $145,000. This 
was offset by an increase in ——— 
tion and depletion provision for the 
second and third quarter. 


The figures follow: 


eRe RRR EEE RHEE EH HOHE HERE H EEE Ee 


CRORE REE HEHEHE THERE THEE EH Ee 
eee eee eeeeeeeee Seeeeeeeeeeeeeeee 


eee eR R ESSE EEE ETE HEHE EES 


eee eee eee eet areeeee 

See HERETO REET HEHEHE HEHEHE HEHE 
RRR REE EERE EEE EH EHO HEH HEHEHE E EES 
See eee eee eee eee ETE eee 
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Nine Months Figures 
Nine Months Nine Months 
Sept. 30, 1927 Sept. 30, 1926 
gecveces $6,818,491.68 $6,270,188.79 
oss 80,263.96 127,567.70 


eccccccecces $6,393,755.64 $6,397,756.49 


and 452,597.69 406,514.96 
cae 475,812.91 670,468.18 


Net income ...... $5,465,345.14 $5,320,773.40 
Depr. and deplor. 1,201,254.29  1,161,884.62 
xExpense ......+:> 80,771.92 79,765.92 


a 
$4,089,122.86 
401,067.00 
2,510,076.00 
$1,177,979.86 


Less: 
Admin. 
Taxes 


eeeeee 


eeeeeereee 


xInsurance, taxes, emp. pensions. 

Balance sheet figures show that 
surplus at the end of the third quar- 
ter stands $1,300,000 above the same 
oe a year ago. A slight increase 

sh in property account, invest- 
ments are lower, also Government 
securities held. Inventories higher. 
Loans on call are $1,400,000 and cash 

p, showing in all a 


a of notes have been taken up. 
Se Balance Sheet 
Assets 
Sept. 80,1927 Dec. $1, 1926 
$53,535,794.41 $53,424,609.02 


pees $72,580,178.73 
$ 8,912,600.00 $ 8,912,600.00 


Preferred stock . 
Common stock .. ——- ss 


seagonee 954,590.89 811,629. 
17,952,658.89 16,680,482.46 
5 _ $78,899,979.96 $72,580,178.73 
Earnings figure on common after 
taking care of preferred dividends as 


follows: 
Quarter, Sept. 30, 27, 74c. a share; 
June quarter, 75c.; Sept. 1926 quarter, 


Nine months to Sept. 30, 1927, $2.25 
per share; same period 1926, $2.20. 


IMPORTANT FINDS 
IN MICHIPICOTEN 


Some Good Values in Copper 
and Gold on Andargo 
Group 
_ Great activity is under way in Mich- 
ipicoten. Success on Pioneer and re- 
ports of new discoveries continue to 
draw operators, engineers and pros- 

pectors. 

Kozack property has been turned 
down again, this time by Mr. Tim- 
mins. Nipissing first had it under 
option. 

Dome is taking a diamond drill into 
the Christie property. Consolidated 
Smelters is reported to be examining 
the Peters and Quilty groups on south 
side of Wawa Lake, adjoining Andar- 
go property, which is on what has 
come to be known as the “Gledhill 
break.” The Andargo find is 12 ft. 
wide and assays run $13 to $15 in cop- 
per-gold. 

The Gibson lode on Andargo group 
shows replacement of pyrrhotite by 
silver and copper at depth of 15 feet. 
The orebody is 15 to 21 feet wide and 
cross trenched for 800 feet in length. 

Scotty Aiken has made a silver- 
lead discovery on Gull Lake and Mike 
Quilty staked the adjoining five claims 
for Engineers Holding Co. of Toronto. 
Soulier one of Christie’s partners 
made a silver-lead discovery on the 
eight thousand acre Bond location and 
the engineer in charge of this work 
says this makes eighteen new mineral 
discoveries on this holding which is 
also controlled by Engineers Holding 
Co. New Ross discovery on Andargo 
group twelve feet wide assays $13 to 
$15 in copper and gold. 


What Stocks 
Should I Buy for Profit 


? 


Let us ly you with in- 

eaten “ies the mining 

camps and assist you towards 
—success— 


Established 1908 
KIELY & SMITH 


ADDITIONS MADE TO 
INVERNESS BOARD 


Report at Annual Meeting 
Shows Good Results on Two 
Main Groups of Property 


Annual meeting of Inverness Mines 
was held recently, and some import- 
ant changes were made in the board. 
Thos. K. Jones, assistant general man- 
ager of Willys-Overland Co. of Can- 
Oy assuming the presidency. J. E. 
Munn, Toronto, and J. H. McQuarrie, 
a Guelph business man, also joined the 


be board. The other directors are: Alex. 


R. Cochrane, Alex. Fraser, Douglas 
Murray and G. W. Tindall, sec.-treas. 
The company’s experience during 
the past year was outlined as quite a 
satisfactory one. It has been concen- 
trating of late on its Kirkland Lake 
holding, which is assuming consider- 
able importance. This comprises 240 
acres on the north break in Teck Tp., 


west of Goodfish property. Consid- 


Earnings by Quarters 


Ist Quarter 
Mar. 31, 1927 
$2,123,770.22 

9,646.34 
$2,183,416.56 


140,992.66 
157,807.70 


$1,834,616.20 
898,587.1 


2nd Quarter 
June 30, 1927 
$2,123,392.36 
30,374.29 
$2,153,766.05 


163,008.57 


8rd Quarter 

Sept. 30, 1927 

$2,066,329.10 
40,243.33 


- $2,106,572.43 


+ 148,596.36 
+ 149,788.06 168,217.15 


- $1,808,188.01 $1,822,540.93 
. ° 401,119.21 
° 26,498.59 


« $1,380,688.27  $1,394,923.13 
; . 183,689.00 
‘ 836,692.00 


° y $424,542.18 


28,821.50 
$1,407,707.53 


erable surface exploration was carried 
out revealing one a vein, 5 to 
10 feet wide, which been stripped 
for a half mile. Shaft sinking on the 
vein is now under way, and assays 
from the shaft run from 20 cents to 
$11.48 per ton. 

In Porcupine, the company has 160 
acres and two og. Kegg ave been 
opened across two claims. These are 
contained in a shear zone 200 ft. wide, 
and which is mineralized for its full 
width.. Shaft sinking has revealed 
high values and a diamond drilling 
cam will be undertaken. 

The company also has holdings in 
West Shining Tree, 720 acres are held 
by a subsidiary exploration concern in 

arrow-Woman Lake area, while a 
oe is 240 acres recently ac- 
qui in Goudreau, near the Kozack 
property. 


Mining Stocks Bonds 


THE FINAN 


MANY NEW MINE 
OPERATIONS FOR 
N.-WEST ONTARIO 


(Continued from page 17) 
33 clain.s from Tom Bathurst and 
Dick Ellis. A fair line on the original 


CIAL POST 


down and a program of active develop- 
ment will soon be under way. 

While there are some who have said 
that the Beardmore veins were narrow, 
the sampling of the Beardmore prop- 

1erty shows that there are excellent 
| widths of good ore and their consis- 
tency has suggested that a small mill 


discovery made on these claims wasj| could almost be made to carry the 


given in Patricia Herald last fai.. It 
said: 

“R, McLaughlin has mad _ another 
whopping big discovery—a fifty foot vein 
carrying cleancut values. A day or so 


before, he made another free gold dis- | 


covery on Bathurst’s south-west claim. 
This discovery runs on to the St. Louis- 
Lindsay property which lies to the west. 
The break is reported to be about 20 ft. 
wide, free gold in the quartz with good 
pannings in the schist. This discovery 
is near the granite. One of the Bathurst 
high-grade stringezs has been traced 
across 30 chains which in places widen 
out to six or seven feet, carrying values 
all the way. The first of the Bathurst's 
buildings are up now—a building 18 by 
22 feet. : 

A considerable amount of pros- 
pecting was done by Tom Bathurst 
and crew and of the ten veins uncov- 
ered, one was trenched for 350 feet 
and traced for 1,000 feet. 

St. Louis Mines 


St. Louis Mines acquired the hold- 
ings of Lingrada Exploration and Dev. 
Co., which included nine claims in 
Rainbow Lake section and 9 in East 
Clearwater Lake. They have opened 
ten veins up on the Rainbow Lake 


7| group and in six of them free gold 


has been found. Gold was panned in 
the others. 
Tashota Gold Mines 

Tashota Gold Mines is being organ- 
ized to acquire claims acquired by 
Norrington Development Co., about 12 
miles south of Tashota. Charles Rich- 
ardson, Haileybury, has done some 
work on these claims, but dropped 
them because of the option terms. 
There are two parallel shear zones one 
opened up for 1,000 feet and the other 
200 feet. Sampling from trenches 
across the longer zone gave $12 over 
5 and 6 feet widths. In the shorter 
zone values ran $15 over 5 feet. 


Beardmore Gold 


Beardmore Gold Mines plans to 
carry on active work on its large 
group, the original Beardmore discov- 
ery on which considerable favorable 
comment has been heard. The company 
is in a strong position, being backed by 
a number of prominent men. Work al- 
ready accomplished has revealed ex- 
cellent values in a series of test pits 
that have been driven down on the 
vein. There is also a 25-ft. shaft 


Unlisted Securities 


14 KING ST. EAST, TORONTO, 2 


| MINING 


SERVICE 


A. L. HUDSON & CO. 


Members: 
New York Stock Exc 
Stand 


hange 
ard Stock and Mining Exchange 


Standard Bank Building 
King St. West, Toronto 
Telephone—Elgin 1104 


Beardmore Gold Mines Limited 


(No Personal Liability) 


Capital authorized 5,000,000 shares — par value 
' $1.00 each — Issued 2,800,000 shares 


PROPERTIES at Beardmore, 


Ontario, containing 


approximately 1,000 acres, including the original 
discovery, the “Powers” claims. 


DEVELOPMENT by surface trenching, pitting, shaft 


sinking and diamond 
commercial ore. 


drilling has proven good 


THE C.N.R. TRACKS, Long Lac to Port Arthur, cross 
the property, eliminating transportation problems. 


For further information apply 


HEAD OFFICE 
207-208 Metropolitan Building 


Toronto 


Canada 


St. Louis Mines, Ltd. 


(No Personal Liability) 


Rainbow Lake 
Gold Mines, Ltd. 


(No Personal Liability) 


Both these properties in 


the District of Patricia 


were staked by well-known and experienced pros- 
pectors, and both Companies have sufficient funds 
to undertake an extensive program of exploration 


work. 


Full pre-listing information will be sent 
upon request. 


E.S. GORDON 


Consultant on Mines and Mining Stocks 


802 Reford Building 


Toronto 


Telephone: Adelaide 5365-6-7. 


property along, while a large develop- 

‘ment program was being carried out. 
‘Over widths running from 18 to 42 
inches, values ran $11.48, 24,60, 28.70, 
20.50, 9.84, 6.56, 8.20, 12.30, and 4.10. 
There are some that run to fabulous 
heights, but the above are a fair sam- 
ple of the average. A sample in the 
shaft at 15-ft. gave $73 over six feet. 
The property has been diamond drilled 
and some interesting information was 
secured as a result. 


MARRIOTT WILL DO 
FURTHER DRILLING 


Sinking Operations Will Likely 
be Launched Early in 
Spring 


On Marriott Mines, recent surface 
trenching has assisted materially in 
defining the formations, and in addi- 
tion, has uncovered a new and promis- 
ing zone of mineralization. Diamond 
drilling is proceeding and the ore cut 
consists of clean copper and iron sul- 
phides. The management js most hope- 
ful that the winter drilling program 
will reveal an ore body that will enable 
them to start shaft sinking in the 
spring. Several indications already 
warrant sinking on, but the engineer 
believes that further drilling may pos- 
sibly indicate more advantageous lo- 
cation. Upwards of 3,000-ft. of drilling 
has been completed and the oo ge 
is to do at least another 5,000-ft. of 
di-mond drilling during the winter 
months, 

All the supplies necessary for the 
winter have been laid in and excellent 
camp buildings have been erected. 

Geological conditions on Marriott, 
together with the results from devel- 
opment work to date are attracting 
wide attention. The company is well 
financed. 


Woman Lake 


DISTRICT 


is proving’ to be one of the richest 
oe mats districts in the whole 
world. 


You, who get an interest in the 
right property, while Woman Lake is 
starting, may repeat the enormous 
— of those who secured the big 

irkland Lake or Porcupine stocks in 
the early days. 


DRUMMOND SYNDICATE OF 
WOMAN LAKE 
affords you a special opportunity. 
Your request for information should 
be mailed to-day to keep you from 


missing the first and most attractive 
offering of Syndicate units. 


IRVINE and COMPANY 


325 CROWN OFFICE BLDG. .- 
ELGIN 9637 TORONTO 


JAMES W. SEWALL 


Consulting Forester, 
OLD TOWN, MAINE. 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


You 
don’t need 


URGING 


—to take an interest in 
the present wave of ac- 
tivity in the Mining 
Market. 
Doubtless you are follow- 
ing it — perhaps a bit 
wonderingly—perhaps a 
bit longingly. 


Maybe you DO need urg- 
ing against the mistake 
of acting on rumors or 
hearsay when buying or 
selling Mining Stock. 


There is money to be 
made—if you act on up- 
to-date KNOWLEDGE of 
Mines and Stocks. 


Consult Us First 


D.S. Paterson 
and C 


ompany 
Members Standard Stock and 
Mining Exchange 


21 Richmond St. W. 
Toronto 2 


Telephones: Elgin 7211 to 7216 


TO DIAMOND DRILL ___. 
GOOD COPPER SHOW 


syndicate Gets High Values on 
Holdings in Bourlamaque 
Tp., Quebec 


Copper values running $15 per ton 

ve been secured on the Cariboo cop- 
»er property in Bourlamaque Tp., Que- 
bec, which is being operated by a syn- 
dicate of Haileybury and Ottawa peo- 
ple. These values were secured over 
a width of 9 ft. This discovery looks 
so important that it has been decided 
to diamond driil it during the winter. 
In another section of the vein, assays 
gave $7.45 in gold and copper, over a 
6-ft. width. The veins are in a shear 
zone with a known length and an in- 
dicated width of 200-ft. At eacn end 
it dips into low ground so that the full 
length has not been determined. R. 
F. Lethbridge, an engineer who ex- 
amined the discovery, recommended a 
series of drill holes 100 to 150-ft. 
apart. The same syndicate has four 
other properties. 


Follow Windfall Survey 
With Diamond Drilling 


MONTREAL.—A super-major conduc- 
tor, the only one of its kind yet reported 
in the Canadian mining field, has been 
located as the resuit of a radiore survey 
of the property of the Windfall-Rouyn 
Mines, according to a letter addressed 
to the shareholders by J. W. Davis, man- 
aging director. Mr. Davis states that 
the Radiore Corporation in the prelimi- 
nary survey of gight claims, located nu- 
merous minor conductors, five major 
conductors and one super-major conduc- 
tor. He states that the Radiore Survey 
has checked with every one of the sur- 
face indications and engineers take this 
as holding promise of good things under 
ground. A test pit is being sunk at a 
point on the Dome where it is believed 
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Apply local agents or 


a high-grade ore body will be located, 

The property of Windfall-Rouyn 
is now completely owned by the eo 
pany; final payments to the original 
owners have been made. Full pa 
has been made to date for camp f: 
ings, mining machinery, food 3 
and payroll for the winter and there 
ipproximately $125,000 left in 
treasury. 

Diamond drills will shortly be 
operation to check surface wo 
confidence is expressed by the di D1 
in the results which will be obtained, 


Organized Prospecting 


Important 


in Mining 


In a recent series of articles on the development of mineral 
resources, the four factors —all important and essential — 
were stated to be: (1) the prospector, (2) the development . 
company, (3) the mining company and (4) the investor. 
The quotation below is from the article on the prospector. 


By DR. W. L. and W. M. GOODWIN. 


in the Financial Post 


“It is obvious that the prospector’s 
work, the discovery of mineral de- 
posits, is of first importance, and 
that without his search for new 
deposits, the industry would lan- 
guish and die. In the light of this 
patent fact it is astonishing how 
little care has been taken by the 


other parties to insure an adequate 
support for the prospector. He has 
been left pretty much to shift for i 
himself, and it is only of late that a 
system begun to grow that re- 
cognizes him as a partner in a great 
organization.” 


FINANCING THE PROSPECTOR 
IS A GOOD INVESTMENT ! 


The Pioneer Prospectors Association, Limited, from its ai 
organization, has based its expectation-of success on the 
principle advocated above. It has acted on the belief that. ~ 

it is a good investment to finance the prospector and by — 
combining the resources of practical knowledge and sciense — 

it has proved the wisdom of organized prospecting. 


PIONEER PROSPECTORS ASSOCIATION 
LIMITED 


1209 Northern Ontario Bldg., Toronto, Ont. 


THE RADIORE 


+ 


COMPANY 


Radio-Electrical Surveys for Locating Sulphide Ores 


90 West St., Room 1516. 


We Specialize in Canadian Mining 
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STOCKS 


BONDS 


GRAIN 


Head Office: Reford Buildin 


BAY AND WCLLINGTON STS. TORON 


Private Wi 
System 


MONTREAL 
HAMILTON 
BRANTFORD 


Oo 
KITCHENER 
OSHAWA 
ST.CATHARINES 


JAY COPPER -GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 


Francis J. Hunter & Co., Limited 


Mezzanine Floor — Mount Royal Hotel 


MONTREAL, Que. 
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TO BE REDEEMED 


‘Shareholders Have Right to 
Exercise Conversion Priv- 
ileges Before Jan. 30 


From Our Own Correspondent 
NTREAL.—The Fraser Com- 
= will redeem its preferred 
stock on January 30, next. he com- 
has outstanding $2,325,000 in 
f r cent., cumulative, os 
e 





rtible, preferred shares. 
; ok will be arene at 105. 
' The preferred Cae are convert- 
into no par value common on a 
ty va basis. The preferred 
shareholders, therefore, have the 
right to exercise the conversion privi- 
lege should they desire to do so be- 


fore January 30 next. 
Not Attractive 


It is understood that the manage- 
ment of the Fraser Companies in- 
tends to place the common stock on 
an annual divided basis of $1 per 
share, which on a yield basis does not 
make the exchange attractive. Earn- 
ings of the company, though, are ma- 
terially in excess of the $1 per share 
dividend requirements. Moreover, 

resent earnings do not indicate the 
improvement which will take place 
when the company’s large expansion 
p m now under way at Ed- 
mundston and Madawaska is com- 
pleted. . 

The company is engaged on a pro- 

which by the middle of 1928 will 
cane its pulp and paper output by 
almost 100 per cent. Public invest- 
ment interest in the company has in- 
creased recently, largely due both to 
the sale of new securities to finance 
its expansion, and also to the fact 
that the president of Price Brothers 
and the president of Spanish River 
have been added to the board. The 
common stock’ of the company will 
shortly be listed on the Montreal 
Stock Exchange. 

There was recentl 
International Paper 
ing the Fraser property. While there 
is no doubt that close co-operation 
between the Fraser and the Inter- 
national Paper developments in New 
Brunswick would work to the mutual 
advantage of both organizations, yet 
The Financial Post understands from 
those informed on the situation sur- 
rounding the Fraser Companies that 
there is little possibility of the prop- 

being acquired by the Inter- 
national Paper. 

It is certain that a large number of 
the preferred shareholders will exer- 
tise the conversion me eo and it 
is antici that a large proportion 
of the outstanding preferred will 

also be converted. 
Satisfactory Outlook 

While the present market for the 
preferred is far in excess of the call 
price, this is due to the satisfactory 
outlook for the common shares of the 
company. The present market price 
of Fraser preferred gives an indi- 
cated market price to the common 
stock of about $45 a share. Thus, 
the preferred shareholders who ex- 
change their stock will be able, should 
they desire to do so, to sell the com- 
mon which they will obtain in ex- 
change, at a figure far in excess of 
the call price of the stock. 

Last year the Fraser Companies 
paid out in preferred dividends $157,- 
349. Next year this charge will be 
eliminated from its income account. 
Last year, the company paid 2 per 
cent. or $200,000 on its $10,000,000 of 
$100 par value common shares out- 
standing. The stock has since been 

lit three for one and changed into 
ep of no par value. 

Large Annual Reserve 

The company now has outstanding 
300,000 shares of common stock of no 
par value and 23,250 shares of 7 per 
cent. preferred. Presuming all the 
preferred is to be converted into com- 
mon, the outstanding common stock 
would be increased to 369,750 shares. 
On such a common stock capitaliza- 
tion, the annual dividend require- 


mpany acquir- 


‘ Ments on a $1 a share basis would 


amount to -$369,750, which compares 
With total disbursements both to pre- 
erred and common shareholders last 
year of $357,349. Last year the 
Fraser Companies earned $610,412 
het profits applicable to preferred and 
common dividends, It can be seen, 
therefore, that the calling of the pre- 
ferred stock which will probably re- 
in most of the issue being con- 
verted into common will leave prac- 
ty unaltered the annual dividend 
requirements, and also allow the com- 
Pany to plough back a large sum an- 
nua , into reserves. 
All of which takes into no account 
improving outlook for the com- 
mon s of the company, due to 
the expansion program. The company 
will add one new machine in January 
1928 and a second machine in March, 


Canadian Newsprint Industry 
Passes Through Bad Year 
From Our Own Correspondent 
MONTREAL.—There are many straws 
gtich show the way the wind blows in 
© newsprint industry. For instance, 
hewspapers in the 30 largest cities 
of the United States have shown a decid- 
_ decrease of some 7 per cent. in their 
Thesng, lineage during the year. 
c hen again, the Mergenthaler Linotype 
to mean derives its earnings from sales 
© newspapers. Net profits of this com- 
ms for the year ending September 30, 
; ounted to $1,800,000 as compared with 
ures fe oon’ year ago. From these fig- 
: ind it can be seen that the newsprint 
ndustry in Canada has been passin 
rough a year of depression. The usua 
Seasonal increase in the demand has now 
aoae its appearance with a resulting bet- 
rment in the scale of operations at the 
ian mills, 


some talk of|h 


Pulp & Paper 


_ FRASER COMPANIES’ 
~ PREFERRED STOCK 








Toronto Will, Have 
Million Dollar Factory 


From Our Own Correspondent 


MONTREAL.—The construc- 
tion of a million dollar paper 
board factory for the Canadian 
Paperboard Co. at Toronto, will 
soon be under way. The con- 
tract for its construction has 
been awarded to W. J. Trimble, 
pulp and paper mill contractor. 
It is understood that the build- 
ings, which will be five in num- 
ber, are to be built on a cost 
plus basis. They will be located 
at the harbor. 
















Many Rumors Are Current 
Regarding E. B. Eddy Merger 
From Our Own Correspondent 


MONTREAL, — Informed opinion in 
close touch with the E. B. Eddy Company, 


of Hull, Que., has expressed ignorance 
of the reported acquisition of the com- 
pany by the International Match Corpor- 
ation. This company, which is controlled 
by the Swedish Match trust, virtually 
controls the output of matches through- 
out the world. 

A report emanated from Toronto to 
the effect that the Hon. R. B. Bennett 
had sold his control in the company to 
the International Match Corporation, and 
that a day after the company changed 
hands, matches advanced $1.25 a case. 

Nevertheless the rumor indicating that 
the control of the company has changed 
hands has received nothing in the way 
of an official denial and there are many 
in the pulp and paper industry who feel 
that if some deal has not been consum- 
mated already, one will be eventually, 
either with the International Match or 
with the International Paper. 





St. Lawrence Paper Mills 
Not Likely to Change Hands 


From Our Own Correspondent 


MONTREAL.—While there is still some 
gossip cee ee possibility of the 
sale of the St. wrence Paper Mills to 


NEW HYDRO-POWER 
BELIEVED OWNED 
BY INTER. PAPER 


Corporation May be Distrib- 
utors for Gatineau Power 
Company 


From Our Own Correspondent 

MONTREAL.—It is believed that 
the newly-formed Canadian Hydro- 
Electric Corporation is to be a wholly- 
owned subsidiary of the International 
Paper Company. It is thought that 
the new corporaticn will be the dis- 
tributing company for the Gatineau 
‘Power Company which already owns 
most of the distributing companies lo- 
cated in the valley of the Ottawa be- 
tween Ottawa and the island of 
Montreal. 

The distribution lines also serve the 
area lying north of the island of Mont- 
real. A definite announcement re- 
garding the segregation of the Gatin- 
eau Power Company’s distribution 
system under this new company will, 
it is expected, be made shortly. 


Canadian | Newsprint May Sell 
Brompton Pulp’s Surplus 


From Our Own Correspondent 

MONTREAL.—While a large propor- 
tion of the Brompton Pulp and Paper 
Company’s newsprint output is purchased 
by the Hearst interests, current rumor 
has it that the company’s production 
over and above its Hearst contract will 
be sold shortly by the Canadian News- 
print Company. 

The Canadian Newsprint Company 
handles the output of a large proportion 
of the Canadian mills, including the Abi- 
tibi-Spanish group, the St. Maurice Val- 
ley Corporation, Price Bros. and Laur- 
entide. 

Newspaper articles have indicated that 
negotiations between Brompton and the 
Canadian Newsprint Company have been 
completed, but The Financial Post under- 
stands that as yet only some discussion 
of the step has taken place. 


Company. This would have meant that 
had the deal gone through, the St. Law- 
rence Paper Mills common shareholders 
would have received what amounted to 


the International Paper Company, yet| about $135 per share for their stock. 


The Financial Post understands that the 


deal is off and that while International| which believes that while t 


There is a school of a my ous, 
e negotia- 


Paper Company engineers looked over/| tions have not been brought to a success- 


ne Deperty, the price demanded was too 
igh. 
t was said that the majority interests | 


in the St. Lawrence Paper Mills demand- 
ed $100 a share for their common stock, 
plus half a share of International Paper 


ful conclusion, they may. ultimately 
be resumed. In the meantime, informed 
opinion seems to feel that the deal is 
distinctly off and that for the present, 
at any rate, the St. Lawrence Paper Mills 
will not change hands. 


DO YOU SELL FARM PRODUCTS? 


How do you know 

he won't buy? Have 

you called him by 
Long Distance? 


“I sell entirely by Long Distance— 


It's quicker and cheaper.” 
—Hay and Grain Dealer 


Woods Manufacturing 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE: 
MONTREAL 





LAKE OFTHE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: 
FRANK S. MEIGHEN, C.M.G. 


Vice-President and Gen’l Manager: 
WM. W. HUTCHISON 


Directors: 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON SIR LOMER GOUIN, K.C.M.G. 
GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, ABNER KINGMAN, 
J. K. L. ROSS; N. J. BREEN. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C..McMILLAN, HUGH MacKAY, K.C. 





THE FINANCIAL POST 


St. Maurice Valley Common 
Tops New High Record Level 


From Our Own Correspondent 

MONTREAL.—The common shares of 
the St. Maurice Valley Corporation have 
sold up to new high record levels. The 
appreciation is due to the general in- 
crease in price in the newsprint stocks, 
coupled with the fact that the annual re- 
port of the company for the current year 
will prove satisfactory to the sharehold- 
ers. Despite the hesitancy in the demand 
for newsprint, the earnings of the cor- 
poration are being well maintained. 

While the corporation is one of the 
major producers of newsprint on the con- 
tinent, until recently its shares have not 
received the public attention given to 
some of the other newsprint stocks. This 
year the income account will include 
earnings from the Canada: Paper Com- 
pany; which was acquired at the end of 
the 1926 fiscal year. 

While the St. Maurice Valley Corpora- 
tion is paying no dividends on its com- 
mon, yet on an earning power basis, the 
corporation’s shares are not selling out 
of line with those of the other newsprint 
companies, for in the fiscal year, earn- 
ings on the common, after all charges, 
amounted to $8.61 od share. The prof- 
its will probably be about this figure 
again this year. 


MONTREAL, QUE.—According to the 
report of the Canadian Pulp and Paper 
Association, for the first ten months of 
the current year, the value of exports of 
pulp and paper amounted to $144,775,700, 
as compared with $142,737,970 in the cor- 
responding months of 1926. 
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P. Lyall & Sons 
Construction 


Company, Limited 


Toronto - Montreal - Ottawa 
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Stock Brokers and Financial Agents 
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Is your bookiut on his desk? 


That attractive booklet which creates 
an interest that won’t be sidetracked, 
and which stimulates action by the 
men who make the larger decisions in 
business—is it yours or your com- 
petitor’s? 


The power of printed salesmanship is 


immeasurably great. 
Your printer can help you. Use him. 


“ey 


HOWARD SMITH PAPER MILLS LIMITED 


MONTREAL, CANADA 


by using the only Safe 

Anti-Freeze solution as 

recommended by all car 
manufacturers—alcohol and 
water. Avoid experiments 
with fancy solutions, which 
are injurious to the cooling 
system. Go to the nearest 
Atlas Station. They will use 
the Atlas Chart and Hydro- 
meter, and fill your radiator 
with the correct solution to 
prevent freezing in any 
degree of temperature. 


ws ~~ 
@, PK KIO ~ 
x CRORE Ss 


LS LIMIZ= 














































































































ee ees 





SLICING HOLD-UP 
INSURANCE RATES 
CAUSES FLURRY 


Fifty Per Cent. Cut Wrongly 
Attributed to Decrease 
in Hold-Ups 


The slicing in half a few weeks ago, 
of the insurance rate on _ certain 
classes of messenger and office rob- 
bery rates has caused somewhat of a 
flurry in various parts of the coun- 





"Tine noon edition of a Toronto paper 
carried a glaring headline last week 
to the effect that this drastic cut had 
been made on account of a decrease 
in the number of hold-ups. As this 
was in direct variance of the facts, 
the insurance officials stepped into 
the breach and the story was “pulled” 
from the press. However, the story 
managed to get into circulation and 
was reprinted in many papers across 
Canada. The actual facts are some- 
thing like this. 

Objections in U. S. 


Many years ago in the 
States, various financial nous¢s 


institutions objected to the fact that | 


in the matter of hold-up and robbery 
insurance, they were charged the same 
rates as commercial houses. Their 
objection was based upon the fact that 
they spent many thousands of dollars 
in protective devices, tellers’ cages 
shotguns, etc., and that in spite of 
the fact that their protective systems 
were on a par with those operated by 
the banks, nevertheless. they were 
forced to pay the much higher rates 
which were charged to commercial 
and other similar institutions. 

The result of the objection was the 
creation of a new rate schedule by the 
companies, in which these superior 
devices were taken into consideration, 
and a drastic reduction in rates fol- 
lowed. 

A short time ago it was found that 
the same situation existed in Canada. 

Investment bankers, stock and bond 
brokers, and iysurance companies, 
were all employing various devices 
to protect their messengers and to 
protect their premises against hold- 
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1922 1923 
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$ $ 
January ..... «++ 27,432,000 28,108,000- 
February .... ... 26,023,000 25,409,000 
SEGUE. cece esces 27,516,000 28,142,000 
Appell cccce coves 26,547,000 29,966,000 
BER Tocccce  c0ede 80,413,000 29,762,000 
GORD sccceecvecs 83,437,000 31,865,000 
OOP -kéccca. canes 26,119,000 31,539,000 
August ... «ss. 26,720,000 81,065,000 
September ........ 25,081,000 25,979,000 
Dotoher ..cccsccss 29,102,000 33,470,000 
November ... 29,664,000 34,165,000 


$2,995,000 37,377,000 


Total, 1927, ten months 
Total, 1926, ten, months 


Increase to date 8% 
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! ford, Connecticut. 





$ 
80,673,000 
30,704,000 
$4,383,000 
32,603,000 
33,368,00€ 
34,295,000 
33,205,000 
27,983,000 
30,029,000 


34,357,000 
$7,120,000 


eeeeeee 


ee cccceseccsececccs $28,572,000 


*Companies having in force 84 per cent. of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, Hart- 





Insurance for Buyer and Seller 
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Life Insurance Sales in Canada* 





1924 1925 1926 1927 





$ 
86,986,000 
35,525,000 
42,883,000 
41,631,000 
44,553,000 
45,298,000 
39,962,000 
38,360,000 
35,000,000 
48,104,000 


$ 
83,907,000 
84,744,000 
40,483,000 
37,346,000 
37,703,900 
44,634,v00 
40,101,000 
36,010,000 
34,878,000 
40,226,000 


30,838,000 
28,698,000 
35,001,000 
35,872,000 
34,377,000 
42,307,000 
37,671,000 
$1,724,000 
33,543,000 
36,259,000 
36,760,000 44,251,000 
41,822,090 46,777,000 


$408,604,000 
380,032,000 


$2,483,000 
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Disastrous Hail Loss 
Causes Much Concern 
in Western Canada 


~~ 


Losses — Alberta is 





h Companies and Municipal Organizations Suffer Bad 


Worst Off — Higher 


Rates Predicted for 1928 Schedule 


Although all returns for the year 
1927 are not available, it seems safe 
to predict thac ine year 1927 will be 
one of the biggest and (as far as 
Alberta is concerned) one of the most 
disastrous in the history of Canadian 
hail insurance. 


Hail insurance has grown tremend- 
ously during the past ten years, and 
is now being written by 52 stock com- 
panies; by Municipal Hail Insurance 
Associations in Alberta and Saskat- 
chewan, and by several mutuai com- 
panies in the latter province. The 
total premium income from all sources 
will probably amount to more than 
$15,000,000 for the 1927 season. 

As far as losses are concerned the 
results are as yet only preliminary, 
but for the 52 stock companies which 
are members of the Canadian Hail 
Underwriters’ Association, the loss 
ratio stands for the three western 


CANADIAN HAIL INSURANCE, 1927 


pects pointed to a small or not very valu- 
able crop. 

It is now about 18 years since hail in- 
surance was first introduced into the 
Western provinces. In 1909-1910, the 
first policies were written, and two years 
later, the rural municipalities act of 
Alberta, provided that the council of any 
municipality might pass a by-law for the 
purpose of indemnifying all persons 
within the limits of the municipality 
against damage to crops by hail. This 
municipal hail insurance still continues 
on a much larger scale, the premiums 
being levied by taxes, and collected on 
the same basis as the municipal tax. 

Considerable argument arises from 
time to time as to the unfortunate ef- 
fects of this system, and this year’s ex- 
perience seems to be added proof of this 
fact., The objection, of course, arises 
from the fact that the imposition of such 
a levy in the form of a tax, is considered 
a serious menace to investments in farm 
loans, and is a deterrent to the farmer 
obtaining needed loans at a low rate, ft- 
as much as these taxes constitute a 


Preliminary experience of some of the most important member companies of the Canadian Hail Underwriters’ Assoc. 


Manitoba 


; Premiums Losses 0 i sses 
Alliance Ass. ...............; $ 11,683 3,040 % es ateenee 5 Gaia 
Canadian Indemnity .......... »757 10,023 42 135,550 87,057 
Car & General ............... 28,242 6,643 23 47,256 28,835 
Connecticut ............0.00e- 25,422 14,841 58 183,677 115,590 
Employers’ Liability ......... 4,240 - 438 10 107,565 62,720 
Federal Insurance Co. ........ 4,924 3,251 66 225,261 171,952 
General of Perth ............ 17,674 15,387 87 173,493 111,318 
Glens Falls .....cscccccccoee 39,445 16,300 41 106,438 62,200 
Hartford Fire ............... 18,336 8,557 46 194,030 146,716 
Home ...... Seles} yaetppenee 14,989 11,277 75 127.245 73.278 
Merchants Fire .............. sii sii iar 123508 96 955 
New York Underwriters...... 48,486 13,506 28 110.024 68.123 
United Ass. Und, ............ 18312 2362 13 186,296 117,630 

° Total all member companies $470,315 $161,716 34 $3,540,490 $2,368,228 





ups. Yet in spite of this, the rates on 
this type of risks were on a par with 
unprotected commercial premises and 
as a result very little of this type was 
being written. 

A conference was held among the 
tariff companies writing this busiyess 
and it was decided to make a 50 per 
cent. cut in the rates applicable to this 
particular class of risk. 

Hold-ups Increase 

Rather than this being based on a 
decrease in hold-ups, the actual situa- 
tion shows that rather than hold-ups 
decreasing, the opposite may perhaps 
be expected, according to company 
officials. Hold-ups have been increas- 
ing of late in Canada, especially in 
the big cities, and although these out- 
breaks are as yet confined to com- 
mercial and banking establishments, 
there is no reason to suppose that this 
condition of affairs will exist perman- 
ently. 

However, according to the view of 
one company writing this business, 
the decrease in rates will probably act 
to the ultimate good of the business 
on account of the fact that the new 
rates should attract a great many new 
risks into the experience. Therefore, 
even if the next year or so shows a 
higher loss ratio, the in¢reased volume 
of business is expected to more than 
recompense the companies for the 
rate cut. . 

One of the most important reasons 
that is attributed to the increase 
rather than a decrease in hold-ups, is 
the fact that the new criminal laws 
in New York have proved such a 
deterrent to robbery and hold-up, that 
criminals are believed to be disappear- 
ing from that locality and are making 
for the “provinces” where the chances 
of capital punishment or life im- 
prisonment are not so great. 





WINNIPEG, MAN.—The value of the 
Western Canadian grain yield this year 
is figured at $1,600,000,000 by a financial 
firm making a survey of conditions here. 







Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 





Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


W. G. ROSS, 
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provinces, at 99.03 per cent. Alberta 
shows the worst record with an sver- 
age loss ratio of 154 per cent.; Sas- 
katchewan comes next with 66.8 per 
cent. and Manitoba tops the list with 
a loss of only 34.4 per cent. 


Perhaps the organization which will 
be hardest hit by the experience of 
1927, will be the Alberta Hail Insur- 
ance Board. Unlike stock or mutual 
companies, their risk is not spread 
over a large area, and the unusually 
bad conditions that have prevailed 
in that province this year, have flat- 
tened out this co-operation scheme in 
a most drastic and unfortunate man- 
ner, 

As far as the future is concerned, there | 
seems little doubt that when the Can- 
adian Hail Underwriters’ Association 
holds its annual meeting within the next 
few weeks, there will, of necessity, be 
an upward revision of the rates that are 
at present prevailing in at least two of 
the provinces of Western Canada. At 
the present time, there is an active 
movement to place the records and ex- 
perience of the companies on an even 
more scientific basis than has been the 
case in the past, and although there may 
be a few rates which may remain un- 
changed, or may even warrant slight re- 
ductions, the present situation seems to 
noint to a general upward revision for 
the year 1928. 


_ Speaking generally of hail insurance, | 
it may seem a paradox that hail insur- 
ance is most actively written when there 
is a heavy crop, and that for 1927, when 
one of Canada’s biggest crops is being 
harvested, the insurance and losses from 
hail should be exceptionally high. The | 


answer lies in the fact that when there | 
is a valuable crop, the farmer has much | 
more at stake, and therefore he is much | 


keener to protect himself by means of 


hail insurance than he would be if pros-t 


Saskatchewan 


Alberta 

% Premiums _ Losses % 
62 $ 19,455 $ 38,583 198 
64 141,003 £73,605 194 
61 153,840 228,770 149 
63 79,340 179,540 226 
5 176,440 278,283 158 
76 7,884 16,315 207 
64 32,343 56,960 176 
58 99,500 153,000 160 
75 64,200 116,018 121 
57 179,118 294,311 164 
78 32,560 42,427 130 
62 27,763 51,855 187 
63 112,133 166,182 148 
66.8 2,594,517 $4,011,288 1546 
charge on the land, prior to mortgage 


and similar encumbrances. 

For instance in Alberta, according to 
the recent statements of the municipal 
board, the losses will be well over $2,- 
500,000, which will not only wipe out 
the Board’s reserve amounting to about 
$768,000, but will necessitate an addi- 
tional tax of anywhere from 25 per cent. 
to 40 per cent. of the rate ordinarily 
levied. As the provisions of the act only 
permit a 10 per cent. deduction from the 
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amount of the policy in case of a loss, | 


the additional burden caused by this 
year’s experience, will have to be met by 
a direct charge against the land. 

Taking the experience of both muni- 
cipal and stock company hail insurance, 
there seems to have been an adverse loss 
ratio for many years., Taking stock com- 
pany experience over the 18 years that 
this class of risk has been covered, the 
average losses have amounted to about 
68 per cent. Add to this an average ex- 
pense ratio for this type of business of 
35 per cent., and the margin of profit 
disappears entirely. 

Whether or not the question of com- 
missions will be broached by the stock 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY |) 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 


| 
THE | 





The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000, 


000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 
Writing Fire Insurance at Cost 


Branch Offices: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 


Winnipeg, Montreal. St. John, 





W.H.HUNTER ALEX. STEWART 
President 


Treasurer 


Assets $3,751,733.94 







W. H. GEORGE 
Superintendent of Agents 
Halifax, and Charlottetown. 










































































NEW HIGH RECORD 
IN INSURANCE SALES 
EXPLAINED BY SUN 


Special Campaign is Real 
Reason for New Insur- 
ance Mark 





Here’s the “inside story” of fact 
that October was the biggest month 


ance. 


that month amounted to $48,104,000, 
thus constituting a new Canadian re- 
cord, The record is found in the fig- 
ures of sales published every month 


by the Research Life Insurance Re- | go on to Egypt. 


search Bureau of Hartford, which in- 
cludes the production of new paid- 
for business, by companies having in 
force about 84 per cent. of the total 
life insurance outstanding in Canada. 

As a matter of fact, the month of 
October is always a fairly good month 
of the year for insurance, but for the 
past five or six years there has never 
been anything more than a five or six 
million dollar increase over the pre- 
ceding month of September. This 
year, however, the October figures of 
production were not expected to more 
than equal the average performance 
that of an October production. Last 
October for instance some $40,000,000 
of business was written. This year 
a few more millions were expected. 

But down in Montreal one of the 
deans of the life insurance game was 
celebrating his 50th anniversary of 
association with the company of 
which he is now president. Thomas 
B. Macaulay was, of course, the man, 
and the Sun Life of Canada, the com- 
pany. 


Taking its business all over the. 


world, the Sun Life wrote $38,000,000 
of insurance during the month of 
October, by way of telling Mr. Mac- 
aulay just exactly what they thought 
of him. Of this amount, just over 
$9,500,000 was written in Canada, 
which was more than 100 per cent. of 
the usual company production during 
October. 

So that’s what happened. The gain 
was well distributed over Canada, 


companies this year, remains to be seen. 
Certain it is that many insurance offi- 
cials think that before hail insurance can 
be put on a profitable basis, there must 
be a reduction of the expense ratio for 
writing this class of business. As it 
stands now, the usual commission to the 
underwriter is 15 per cent., to which 
must be added another 10 per cent. or 
12 per cent., in the form of an over-rid- 
ing commission collected by the general 
agent. 


WESTERN 


ASSURANCE COMPANY 








Incorporated 16 years before 
Confederation. 


Fire—Marine—Automobile— 
Burglary—Guarantee 


HEAD OFFICE - TORONTO 
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Head Office: 
THE PROVIDENT BUILDING 


Corner Place d’Armes & St. James St. 
MONTREAL 
Tel. HArbour 3292-3-4-5-6-7 


Without 
Medical 
Examination 


Select Male Risks, ages 15 
to 45, may obtain insur- 
ance up to $2500 without 
Medical Examination. 


Specimen Rates 
for $2500 


Rate 


eee eee eee ee eee 

eee eee eee eee 
ee 
ee 


Policy Guarantees 


(1) $2500 for death from 
natural causes. 


(2) $5000 for accidental 
death, 
(3) $25 per month for total 


disability, and $2500 at 


death. No premiums 
payable -during  dis- 
ability. 


Mail this coupon to-day. 


EXCELSIOR LIFE INSURANCE CO., 
Excelsior Life Building, Toronto. 
Please send me particulars of your 

Double Indemnity Policy. 





ber. Practically without 


December is the best month of the 
year for the life insurance business, 
and if 1927 lives up to this rule, there 
should be plenty of room for mutual 
congratulations on the year’s business. 


Deny C. Howard Smith 
To Resign Presidency 
From Our Own Correspondent 
MONTREAL.—A report that C. Howard 


in the history of Canadian life insur- | Smith, contemplated retiring from the 
presidency of the Howard Smith Paper 


ction in Canada for | Mills was declared incorrect on inquiry 
The total produ + bv The Financial Post at the head offices 





of the company. 


Mr. Smith sails for Europe this week. 
He is to spend the early part of the win- 
ter in Switzerland, and from there will 
He will return to Can- 













































































Head Office: 


Over One Hundred Millions of Insurance in Force gra 
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and as there are still two months to 
be heard from as yet, the year 1927 
will..pxrobably chalk up new produc- 
tion records before the end of Decem- 


THE MONARCH LIFE 


Toronto, Montreal, Winnipeg, Regina, Saskatoon, 
gary, Edmonton, Vancouver, Victoria, St. John, Talia 


The Dominion Life Representative _ 
A Qualified Insurance Counsel 3 


“Canada's Industrial-Ordinary Company” 
HEAD OFFICES 












ada in time for the ann 
the company in March. x ——e 
The Howard Smith Paper Mills 
operating at capacity. One of the offi. 
cials of the company stated to The Fin- 
ancial Post that the principal diff 
at the presenttime is to sup ly the de. 
mand of the domestic trade, Durin the 
past year, the company’s foreign trade ; 
has shown an increase of from 10 to 12 
per cent. The principal foreign Marxets 
are Australia, New Zealand, South Afric: 
Cabs and a a certain amount 
of business is also bein 
South America. res. ‘ 


Prices are reported steady and the 7 


probabilities are that they will main 
at present levels during the coming gear! 


exception, 




























WINNIPEG, MAN. — An 
acreage of 104,500 was sown to fodder 
corn in Western Canada this year, 43 
000 acres being in Alberta. The produe- 
tion of the territory, it is estimated will © 
be 527,000 tons, as against 372,000 tong _ 


estimated 





in 1926. 













GOOD COMPANY 
Provincial Offices: 
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RE you familiar with the countless 
uses to which insurance can be put— 


the ways and means whereby policies can 
be changed and adapted to meet financial 
problems? Insurance is a vital matter aff- 
ecting your immediate needs—as well as 
the future protection of those dear to you. 


Dominion Life men are qualified in-  ». 
surance experts. Once you have placed 
your insurance with 
you are a client of a qualified Insurance 
counsel. Dominion Life men, like family 
doctors, are engaged 
clientele whose insurance needs 
study and to whom they give their atten- 
tion and professional advice. 


PO Men 


e Dominion Life cry 


in building up a - 


WATERLOO, ONTARIO 


I were King? ~ 
But you ARE king : 


You are absolute monarch to 
guide your own affairs in the 
realm of family and 

fy business life. 
iM 


You have the power so y 
to order things that your 
“kingdom” is secure 
and your “dynasty” protected, 


You can also prove once more 
that “the pen is mightier than 
the sword.” With it“you can 
create—in an instant—a life 
insurance estate for the benefit 
of yourself and your loved ones. 


* * + ~ 


The small fraction of your earnings 
required to purchase, say, $10,000 
or even $25,000 life insurance pro- 
tection under The London Life 
“reduced premium” plan will sur- 
prise you. 






















The nearest London Life 
office will be pleased to give 
you the facts as applied 


to your particular case. 









LONDON, CANADA 
Policies ‘Good as Gold” 
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- Current Events in Banking 


URITY FORMS 
TO BE IN ORDER, 


K 
‘a 
e 
y 
> 

r 








drawn according to Hoyle. These 
should be initialed by the manager 
and the specimen Security Receipt 
should be handed to and retained by 
the stenographer or other officer 
whose duty it is to fill in the forms. 


STATES BANKER 


ns Made Under Section 
88 of Bank Act Require 
Special Attention 


By C. PAYELL 


Whenever the failure o* a borrcwer 
takes place and the bank holds se- 

ity under Section 88 of the Bank 
Act, the forms held by the latter are 
ysually subjected to a thorough exam- 
ination by the legal representatives of 
the ordinary creditors. It is, therefore, 
of paramount importance to see that 
the forms are in perfect shape and 
kept legally unassailable. 

“ - Losses usually occur through flaws 
arising from lack of attention to de- 
tails when taking the security, such as 

ng dating of forms, inadequate 
ils of goods and indefinite de- 
scription of their location, continued 
use of forms rendered — obsolete 
through payment of previous ad- 
vances, inaccurate figures shown of 
total amount of current aavances, etc. 
Unforgiveable Losses 


Ignorance of the law is not accepted 

» as an excuse in criminal cases, neither 
' js carelessness in civil actions. This 
» being the case. losses to banks throug¢h 
carelessness, in the execution of the 

» forms taken from customers under 
Section 88. may be classed as unfor- 
‘giveable, from Head Office’s stand- 


~ point. ; 
" True, that the forms are inv>riably 
» subjected to careful serztiny by the 1n- 
"3 ting officer and irregu!arities, 


"which may have cropped up beiween | 


the intervals of his annual visits, are | 
P rectified, but in order that the Section | 
ed order, it behooves the officer in 
| eharge to work on a system imper- 
“vious to carelessness; in no depart- 
ment of banking does it seem more 
Recessary to exercise caution. The 
following procedure is, therefore, re- 
gommended as a means of minimizing 
the dangers of loss. 
*it is taken for granted that the 
@iginal forms, the Agreement to give 
ity, the Prcmise to give Security 
a specimen Security Receipt, are 









‘ 


advances may be maintained in j ganization, the E. W. Woods Co. 





It is of the utmost importance that 
the wording of the Security Receipts 
executed by the customer should con- 
form in every particular with the 
specimen. Unless the subsequent Se- 
curity Receipts are filled in FROM 
the specimen, and checked by the ac- 
countant WITH the specimen, mis- 
takes are likely to occur over a period 
of months, notwithstanding the fault- 
lessness of the original forms. 


Error Repeated 
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Bankers’ Interpreter 
Enables Banker to Talk | 
With Foreign Customers 

















Cecil P. Liebich, manager of the Bank | 
of Montreal, Queen and Portland Streets, 
Toronto, has published a bankers’ inter- 
preter which is expected to have a par- 
ticular value for bank branches in dis- 
‘wiete where there are large numbers of 

, foreigners. 

Most of the phrases that would be used 
in the ordinary branch are included in 
the book. The same phrase appears in 
four languages. English, French, German 
and Italian. When the banker wishes to 
confer with a customer who does not 

neak English (or in Quebec French) 


' . ' 
For example, if the stenographer | «The Bankers’ Interpreter,” as the book 


whose duty it is to fill in the forms, 


makes a slip, the error is likely to be , 


‘s called, is the intermediary. Each per- 
‘on in the conversation finds the thought 


repeated in subsequent Security Re- jhe wishes to express and points to it in 


ceipts, if the procedure outlined above 
is not followed religiously. 

Another advantage of this system 
lies in the fact that the forms can be 
made out in quantities in the sten- 
ographer’s spare time; the completed 


the book. The other person finds the in- 
terpretation in his own language imme- 
diately adjacent to the original. | 
A large number of phrases are includ- | 
ed. The book is of handy size and is well 
bound in cloth. No doubt many banks 
will find it of value in increasing their 


forms are then checked and initialled business with foreigners. It is published 


by the accountant and handed to the 
customer all ready for signature, 


at $3 


Staff Gossip 





T. J. O’Grady, for the past two years 
teller at the Lucan branch of the Bank of 
Montreal, has been transferred to Ham- 
ilton, and is succeeded at Lucan by Mr. 


| Reynolds, of Elora. 


The directors of the Dominion Bank 
have declared the ugpél dividend of three 
per cent. for the quarter ending 31st 
December, 1927, together with a bonus 
of one per cent., making a total distri- 
bution to the shareholders for the cur- 
rent year of thirteen per cent. 

The Dominion Bank announces the fol- 
lowing staff appointments: J. M. R. Tor- 
rie, formerly manager of the foreign ex- 
change department at Toronto branch, 
has been appointed acting manager at St. 
Catharines branch. T. F. R. Elliott has 
been appointed accountant at Montreal 
branch. 

A complimentary banquet was tendered 
F, B. Lyle prior to his leaving for Van- 
couver whence he has been transferred 
after acting as manager of the branch of 
the Royal Bank at Chilliwack for the 
past seventeen years. The affair, which 
was given under the auspices of the 
Chilliwack Board of Trade, was attended 
by over eighty representative citizens of 
the valley. 


to present Mr. Lyle with a handsome go.d 
watch and chain. 
A presentation from some of the senior 





During the evening occasion was made 


members of the staff of the western di- | 


vision of the Royal Bank of Canada was 
made to J. W. Hamilton, assistant general 


; manager, recently, on the eve of his de- 


whereas, if the Security Receipts are | Two Prominent Canadians 


filled in at the time of making the 
loan, they are sometimes made out 
hurriedly and errors are likely to occur 
and be repeated over and over again. 


E. A. Woods to Addresss 
Toronto Life Underwriters 


When the Toronto Life Underwriters’ 
Association holds its annual meeting on 
Dec. 15 next, the speaker of the occasion 
will be Edward A. Woods, of Pittsburgh, 
Penn. 

Mr. Woods is rated as one of the most 
outstanding life underwriters on the 
continent; 
formed American College of American 
Inderwriters; general agent of the Equi- 
table Life Insurance Society of America; 


ind president of his own insurance Or- | 


The last meeting of the Toron‘to Asso- 
ciation was addressed by George H. Ross, 
commissioner of finance of Torortto, who 


spoke to the underwriters on the subject 


of “Canada.” 


Open New Branches 


A branch of the Bank of Montreal has |. 


been opened at Botha, Alta., under the 
management of C. R. McKay. 

The Weyburn Security Bank recen‘ly 
opened a branch at Shamrock, Sask., 
under the management of H. H. Hayes. 


35,000 


Speak on Insurance in U.S. 


Two prominent Canadians are due to 
speak to American insurance people in 
the near future. 

Orwell E. Sharpe, superintendent of in- 
surance for the Province of Quebec, and 


president of the nrovincial insurance 
superintendents, will address the Asso- 
ciation of Insurance Counsel of the 


United States in New York, on the sub- 
ject, “The Law of Life Insurance Con-' 
tracts in the Province of Quebec.” 

Then at the 21st annual convention of 
the Life Insurance Pre the 
United States, on Dec. 8 »nd 9, Premier 


f4nnte of 


is president of the newly- | Tascheresu, of Quebec, who is a director 


of the Metropolitan Life Insurance Co., 
will address the convention on the sub- 
iect of “The Challenge of Canada’s New | 
Frontiers.” ' 


Superintendent cf Insurance | 
Issues Two More Licenses 


The Dominion superintendent of insur- 
ance announces that licenses have been 
ssued to the followine 7 
eing in addition to the classes for which 
© are already lic nsed. 

The Hudson Bay Insurance Co. 
mobile insurance. 

The Occidental F Insurance Co. 
Accident insurance; burglary insurance; 
sickness insurance; plate glass insur- 
nee, ‘ 


Oompa eae 


Auto- 


This issue being oversubscribed this advertisement ap: -xre as a matter of record only. 


Shares 


Montreal Exhibition Company, Limited 


(Ogerating Montreal Stadium & Exhibition Building and 


Montreal Ba 


se hall Club) 


CLASS “A” STOCK 


Transfer Agents, Montreal Trust Co. Registrars, Canadian Trust Company 
CAPITALIZATION 
Authorized Issued 
Class “‘A”’ shares ($30 par wal) -:).....cceccscccccccccccccccccscceccssccsscccsesssecesss 50,000 shares 35,000 shares 
Class “B”’ shares (no par value)...... eupwse’s occcccccccccccesesccccecsccsccccccsccoes. sO00 Shares 25,000 shares 


parture for England and the Continent, 
where he will spend the next few months 
prior to his retirement. It took the form 
of an antique solid silver water jug and 


Weekly Bank Clearings 


(As compared with same week last year) 














EASTERN CITIES 
Nov. 25, 1926 Nov. 24, 1927 
RENE weeduawaans es $ 2,835,763 §$ 2,977,956 
St. John - 2,432,204 2,426,929 
Moncton 829,331 997,740 
Sherbrooke 882,278 975,273 
SONGS = veces a caverns 6,450,541 7,482,517 
PEOUNTONE cccccescueds 117,812,114 147,075,453 
CMON dase otisasees 6,855,100 8,174,902 
ON Lecce cacesi 775,414 889,280 
PROTO cecdcvcessss 802,664 886,632 
OED. oicaccusadnsn 109,347,384 153,269,581 
DE ae web ene ots! Ask wad 5,839,585 
WOOMEEIOS «cc cccbecde 1,094,873 1,279,391 
i, Pee re eee 728,092 
; Min Gbensnanee den 3,142,140 4,642,209 
‘Chatham .coccccccess 727,528 1,044,361 

WESTERN CITIES 
Nov. 25, 1926 Nov. 24, 1927 
Fort William ...... $ 905,413 § 1,209,710 
TOO cccnbevacée 76,530,905 88,332,692 
OM xaveate dees 747,509 387,484 
DS winedecsiieeee 6,258,545 7,253,208 
Mouse Jaw .......006 1,695,714 1,948,435 
Prince Albert ....... 436,144 562,801 
[LC ‘cctnekbhobe- i \  eseethae 912 388 
Edmonton ......0cs.e¢ 5,240,107 6,978,315 
sa ee 9,491,800 14,383,132 
Medicine Hat ....... 354,373 562,319 
New Westminster ... 711,307 769,465 
COUVEP ...c0.-ee+e 18,189,800 18,365,363 
WEE Shecsedbceees 1,806,925 2,594,414 
SR <covvacdéven...  cdensae 3,543,534 













BUSINESS AND ORGANIZATION: Montreal Exhibition Com- 
pany, Limited, will own and operate a rnodern Stadium located 
at the corner of Delorimier * venue and Ontario Street in the 
City of Montreal. This Stadinm will include also an exhibition 
building covering approximately 112,570 square feet of exhibi- 
tion space. 


The Company owns a perpetual franchise in the International 
League of Professional Basebali Clubs. Under its charter the 
Company is permitted to exhibit all manner of sporting events 
such as Lecubell. hockey, etc. 


PROPERTY: Montreal Exhibition Company, Limited, will build 
a Stadium to seat approximately 22,000 persons. The Stadium 
will be designed to permit construction of an additional seating 
capacity for 15,000 persons. 


The Company will own the land situated at the corner of Delori- 
mier Avenue and Ontario Street, a total superficial area of 
186,679 feet. This acreage is situated in the centre of the most 
thickly populated section of Montreal. 


PURPOSE OF ISSUE: For the purpose of carrying out its 
programme, Montreal Exhibition Company, Limited, has 
authorized the issue of 35,000 shares of its Class *‘A”’ stock 
and of 25,000 shares of its Class “*B”’ stock. Proceeds of the 
sale of these shares will provide funds to cover the purchase 
price of the land, the cost of construction of the Stadium, 
the purchase of the Franchise in the International League of 
Professional Baseball Clubs and for other purposes. 


VALUATION: Land: (185,679 square feet) as apprais- 
ed by Ernest Pitt & Company (Real Estate Brokers, 


SIDERED Gih.s'ke sds NG dowland cbc puebs's aa pees ¥¥ $ 324,938.25 
Buildings, as estimated by architect (at cost)...... 700,000.00 
Franchise and Baseball Players contracts (at cost). 250,000.00 
Working capital seecee Terre ePeee Eee eee eee ee eee eee eee 67,000.00 

$1,341,938.25 


EQUITY: Class “*A”’ stock will be secured by all the assets of 
the Montreal Exhibition Company, Limited, subject only to a 
First Mortgage in the amount of $300,000 bearing interest at 
the rate of 644% per annum. 

EARNINGS: The gross earnings from the baseball games in 


Montreal and on the road, and from development and sale of 
the baseball players, are conservatively estimated at $270,000. 


Other sources of revenue such as: 
Concessions, advertising on fence and on score cards, 
rental of Stadium, Exhibition Building, Park and 


er a Rin ns cintaddesecdead bic sdcdved éécacses SEO 
NON iiesis'e ss 6ecbs rise rons tie So ts $396,000. 


After all estimated expenses, including interest charges on the 
first Mortgage and after providing Sinking Fund prone of 
$10,000. the net revenue should be approximately $154,500. 
This, after $2.00 has been paid on Class “A”, is’equivalent to 
$1.40 additional on both Class “tA” and “B” stocks. 
ADMINISTRATION: The Board of Directors consists of the 
following: Hon. L. A. DAVID, K.C., of Elliott & David, barristers, 
Montreal; Provincial Secretary, Province of ebec; Director 
Société d’Administration Générale. Rt. Hon. LORD SHAUGH- 
NESSY, K.C., Director Can. Pac. Ry.; Pres. Can. Industrial 
Alcohol. ARMAND CHAPUT, Director Banque Canadienne 
Nationale; Director Chas. Gurd & Co. Limited. HARTLAND 
B. MACDOUGALL, of MacDougall & MacDougall; Director of 
Penmans Limited. WILLIAM HARTY, Jr., Pres. Canadian 
Locomotive Co.; Director Wabasso Cotton Co. J. LEONARD 
APEDAILE, Director Price Brothers & Company, Limited; 
Director Quebec Investment Co. ERNEST SAVARD, Director 
Drummond St. Realty Corp.; Director Ste-Catherine Improve- 
ment Co.; Director Quebec Apartments Limited. JULIAN C. 
SMITH, Vice-Pres. Shawinigan Water & Power Co.; President 
United Securities Limited; Montreal Tramways Company; 
Quebec Power Company; etc. Senator W. L. MACDOUGALD, 
Pres. Montreal Harbour Commission; Director Hollinger Cons. 
Gold Mines. Hon. J. L. PERRON, K.C., Minister of Roads, 
Province of Quebec; Pres. Sun Trust Co.; Director Canada 
Cement Co.; Director Montreal Tramways Co. JOHN S. 
ARCHIBALD, F.R.S.A., Architect; Director Windsor Hotel; 
Director Canadian Arena Co.; Member Montreal Tramways 
Commission. HENRY J. ELLIOTT, K.C., of Elliott & David, 
Barristers, Montreal. C.M. HART, President Hart & Tuckwell. 
CARLOS FERRER, General Manager Montreal Exhibition Com- 
pany, Limited. 

The executive committee will be composed of Hon. L. A. David, 
Lord Shaughnessy, Messrs. Charles M. Hart, Carlos Ferrer and 
Ernest Savard. 

The Company has been able to secure the service of Mr. George 
T. Stallings for a period of three years as manager of its baseball 
team. Mr. Stallings with thirty-five years of baseball experience 
can be relied upon to provide exhibitions of the highest order. 


Price: $30 PER SHARE 


Carrying a bonus of 25% Class “*B’’ Share 
(Fractional Class “B’’ shares to be adjusted at rate of $15 per share) 


Application will be made in due course to list these shares in the Montreal Curb Market. 


ERNEST SAVARD, Limited 


INVESTMENT BANKERS 


MONTREAL: 190 St. James Street 
Tel.: MAin 4308 


QUEBEC: 71 St. Peter Street 
Tel.: 2-6486 


BRUNEAU & RAINVILLE 


LIMITED 
Bankers 


101 St. James Street - MONTREAL 
Tel.: HArbour 4286 













































ray. The presentation was made by S. 
.. Cork, supervisor, with a few well 
chosen remarks in the presence of a large 
number of the staff. 

The Imperial Bank announces the fol- 
lowing: A. T. Smith, formerly assistant 
accountant, Toronto branch, has been ap- 
pointed accountant, Adelaide and Vic- 
toria, Toronto. 

The following western officials attend- 
ed the annual general meeting held on 
Nov. 23rd: H. T. Jaffray, assistant gen- 





eral manager, Winnipeg; G. R. F. Kirk- 
patrick, manager, Edmonton; A. R. Green, 
manager, Victoria; W. L. Gilliland, man- 
ager, Regina; R. Carson, assistant man- 


ager, Winnipeg; P. R. Carter, manager, 
Canwood; - V. Goddard, manager, 
Banff; J. Burgoyne, manager, Daysland; 
W. A. Patterson, manager, Edmonton 
South; P. B. Reeve, assistant manager, 
Vancouver; J. F. MacKay, acting man- 
ager, Portage la Prairie, and W. K. Wick- 
ens, manager, Fort William. 





A henson sass 








Executive Offices 
201 Inspector St. 


ALCO-METER SERVICE 


tells you exactly how much 


MAPLE: LEAF 
ANTI SEREEZE 


you require in the radiator of 
your car, truck or tractor, to keep 
it from freezing. 

Sold at all leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 











GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 





Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 





Also sole manufacturers 
NON-SHATTERABLE.—PERFECT VISION.—BULLET PROOF 
GLass 


PERFECTION GLASS COMPANY 


LIMITED 


DOMINION TEXTILE CO., Limite 





MANUFACTURING 


ALL Lines of WaiTs AND Grey Corrons, Paints, SHEETINGS, 
SHIRTINGS, PrLLow Cottons, LonGc CLorHs, CaMBRics, DUcKs, 
Bacs, TWILLS, RILLS, QUILTS, Bureau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FaBRIcs 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TGRONTO WINNIPEG VANCOUVER 


Widow’s daughter 
must shift for herself 


The father had died :nany years ago. 


Mother and daughter had managed to get along 


fairly well until the final summons reached the 
mother. 

The daughter was under the impression her 
mother had left e Wi'! but appsrently that duty had 
been neglected. 

An e-iministrator had to be appointed by the 
Court. Ihe daughter then found that only 50% of 
the estate belonged to her. The remainder p 
to a brother whose wife was very grasping and, of 
course, she insisted that he take his share. 

And now, this cultured but inexperienced girl 
must shift for herself and seek a position. 

The safe way for providing for satisfactory 
distribution of vour estate is by a Will. 


me ANADA TRUST 
COMPANY 
“Faithful, Permanent and Impartial” 


BRANCHES IN FIVE PROVINCES 
London (four), Toronto, Hamilton, Windsor, Chatham, 
St. Thomas, Winnipeg, Regina, Edmonton, Victoria. 


T. G. Meredith, K. C., Chairman of the Board 
M. Aylsworth, General Manager 





m Factory 
MONTREAL Atlantic Ave. and Hutchinson St. 
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Goodyear Profits Doubled 
in Five Years of Expansion; 
Future Continues Bright 
Canadian Demonstrated Ability to Get Out of Difficulties 


— Preferred Arrears Paid in Cash — Outlook 
for Common is Excellent 








Accompanying is a table which is a; factories of the company will probably 
demonstration of the growing value of | need to expand in order to take care 
participation in the future earnings of | of their share of the business (in the 
Goodyear Tire & Rubber Co. of Can-| British countries). The increase in 
ada. In the last five years, net earn-| motor-vehicle ownership in all coun- 
ings applicable to dividends have| tries has been remarkable in the last 
doubled—from $1,032,334 in 1923 to] two or three years and there are ex- 
$2,171,391 in 1927. In this time there | cellent fields, where the so-called sat- 
has been a very moderate increase in| uration point still is in the realm of 
the book value of fixed assets, despite | academic discussion as a remote, even, 
the acquisition of new factories and | fantastic, possibility. eee 
equipment, while the depreciation re-}| Goodyear Tire is in the public mind 
serve has grown from $1,559,929 to} as a manufacturer of automobile tires 
$2,916.569. Corporate surplus which} and tubes, with such incidentals as 
was $1,520,199 five years ago, is now motorcycle tires, tire accessories, re- 
$4,491,805. Working capital has grown | pair kits and chains. The company 
from $4,332,650. also manufactures rims and parts, as 

The issued capital of Goodyear Tire | well as rubber cements and vulcan- 
now consists of 79,498 shares of 7 per| izers’ supplies. 2 
cent. cumulative ‘preferred of $100 The company is important in other 
par value and 133,299 shares of com-! fields. It manufactures and markets 


cated at Bowmanville, Ont. The com- 
pany owns the Goodyear Cotton Co., 


at Ste. Hyacinthe, Que., and 


assured of a constant supply of cotton 
fabric used in the manufacture of tires 


and other goods. 


Directors of the company are C,. H. 
Carlisle, C. B. McNaught, and J. E. 
McAllister, Toronto; P. A. Thomson, 
Montreal; E. G. Wilmer, Detroit, and 
P. W. Litchfield and F. K. Espenhain, 


How Goodyear Tire of Canada Has Grown in Five Years 


Salient Facts Selected from Balance Sheets and Income Statements, 1923-27 
















































































































last several months has been the fact 
that the parent companv was building 
a factory in Britair which would 
henceforth look after the company’s 
trade in the British Isles, thus cutting 
off the Canadian company from an 
important channel of export trade. 
But the loss of this business to the 
Canadian is not likely to retard the 
progress of the company. 

The fact is that the export business 
in all other countries of the world is 
growing so rapidly that the Canadian 


ST. MAURICE VALLEY 
CORPORATION 


Dividend Notice 

Notice is hereby given that a dividend 
of 1%% for the three months ending 
December 31st, 1927, being at the rate 
of 7% per annum on the paid-up Pre- 
ferred Stock of this Corporation, has 
been declared and that same will be paid 
on the third day of January, 1928, to 
shareholders of record at the close of 
business December 16th, 1927, 


AERRE Rs 










ar TTS Be 






















By order of the Board. 
G. WILFRED HODGSON, 
Secretary-Treasurer. 


Montreal, November 23rd, 1927. 















_—| THREE to FIVE MINUTES 
to FORTY THEATRES 
AND ALL SHOPS 














Made in Canada — Same 


Duofold Duettes 
$8, $8.50 and $11. 
Gift Box Free 


th bath = D President 
digs A a - wy , 
[Ee 
apo ‘Duofold ‘Duette 
= =) 


ONLY 13 SHOPPING DAYS! DO YOUR SHOPPING EARLY! 



















rubber formerly used—makes 
them feel feather-light in the 
hand. Yet, we have dropped 
these lighter pens 3000 feet from 
an airplane without an injury! 


The 14K Gold-and-Iridium pen 


point will last your whole life long 
and while yielding to any hand 
never lose the shape you like. 


Parker Pencils,too, are unique. 


The lead turns out for writing, in 
for carrying. 


See the gay, new, Mandarin 


Yellow colour—or Lacquer-red, 
Lapis Lazuli Blue, Green Jade, 
or Flashing Black in both pen 
and pencil. 


But don’t be misled. Parker 


colours are widely imitated. 


Look for “Geo. S. Parker Duo- 


fold”? on the barrels to be sure 
you have the genuine. 


Parker Duofold Over-size Pen $7— 
Duofold Junior or Lady Duofold t$ 
Pencils to match $3, $3.50 and $4 
THE PARKER 
FOUNTAIN PEN COMPANY, LIMITED 
TORONTO 3, LIMITED 



















Parker 


Price as in the States 


THE FINANCIAL POST 
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ANNUAL REPONT of the DIRECTORS of 


THE GOODYEAR TIRE AND RUBBER COMPANY 


OF CANADA, LIMITED 


Toronto, November 18th, 1927. 
To the Shareholders: 

Your Board of Directors submits the Company’s Balance Sheet, which shows the 
— position of the Company at the close of its fiscal year as of September 30th, 


The year just closed has been the most successful in the history of the Company. 
Your Company is in a strong financial position, both as to working capital and cash on 
hand, and has no indebtedness, excepting bills not due for discount. 

Your two rubber plants have worked to their maximum capacity twenty-four hours 
per day throughout the year. Your inventories are comparatively low and your stocks 
are free from defective or slow moving goods. The turnover of both crude and manu- 
factured stocks has been greater than in any other year. It was necessary to add to our 
buildings, both at the Bowmanville and New Toronto plants, so that we might better 
take care of our business for the present fiscal year. 

The cotton plant at St. Hyacinthe has operated twenty-two hours per day for each 
working day during the year. This plant enables us to control our own fabric construc- 
tion and provides us with a superior product at a much lower price than current market. 
ee a company is operating on a conservative plan and is making a satisfactory 
profit. 

Your export business is well distributed and profitable. It has been the means of 
keeping a constant and balanced production. This results in lower costs, which in turn 
affords lower selling prices in the home market. 

Your Company has been built on a policy of a good product, good service, economy, 
low margin of profit and rapid turnover of both crude and manufactured stocks. It 
may be of interest to you to know that 93% of our shareholders reside in Canada and 
their investment in the Company amounts to over seven millions of dollars. 

Your company is entering a fiscal year which will likely show increased unit pro- 
ne but a year that will show the keenest competition, both in home and foreign 
market. 






thus is 









































































Fixed Depreciation Contingent haptientie ts Common Preferred Dividends Since your Company is in a strong position it should at least maintain its place in 
Assets eserve Reserve Surplus Dividend Dividends Arrears Current the industry. . = 
DOE. << ve ake eon $7,371,134 $1,559,929 $175,311 $1,520,199 None $1,032,334 $353,079 $521,967 I wish to give recognition to our work people and to our staff who year by year give 
bales 7414-776 1,914,430 175,311 1,757,195 None 837,734 78,750 521,988 their best effort and loyal support to the Company, and to thank the shareholders for 
7) Beggars 7,660,972 2,296,269 175,311 2,127,148 None 1,049,440 157,500 521,988 granting every request we have made of you and also to thank you for the many letters 
MOE cs nan at's 7,858,388 RAED SOR. 2 Ssicne 3,105,025 None 1,657,365 157,500 521,988 received of helpful criticism and encouragement and the interest you have shown in the 
RSF RS 8,242,011 SSIGSCD =—_—s cence 4,491,805 *166,623 $2,171,390 +78,750 539,237 furthering of sales of our product and your support in general. 
*$5 annual on 133,299 N.P.V. outstanding. Respectfully yours, 
tin full of arrears. __ C. H. CARLISLE, 
1927 1926 1925 1924 1923 President and General Manager. 
Current Assets .....ccsccccccccccees ecsecere $9,013,989 $7,385,784 $6,770,848 $5,651,775 $5,273,688 
ermemt Edabilitios ....cccccccvcccccecccsecs 1,698,097 1,325,537 1,565,773 776,115 941,038 THE GOODYEAR TIRE AND RUBBER COMPANY OF CANADA, LIMITED 
Working Capital .............0s000. peosoete $7,315,892 $6,060,247 $5,205,075 $4,975,660 $4,332,650 BALANCE ae 30, 1927 
mon of no par value. The common was , conveyor, elevator, transmission and; Akron. The Goodyear company at CURRENT AND WORKING ASSETS: 
listed on the Toronto stock exchange | miscellaneous belting, and all kinds of | Akron owns a controlling interest. Cach3<= 
in September. It has risen nearly 50] hose as well as packings and sheet- The principal executives, besides 7 k 
Sept ] eee Ro = be Castel ae ae aa te Mi MORN fs osc cbicness a wih a cee $1,641,294.77 
points in that time. ings and such miscellaneous goods as / Mr. Carlisie, president, are v. Us. Lane, On hand and in transit from branches 143,706.16 
i bl rubber mats and matting, bumpers, | assistant to the treasurer and acting l 
Parent Was in Trouble isle este, valves and metded goede | comptroller: C. Berkinebew.. ser Call loans ....ccccscccccscccccccces 1,350,000.00 $ oenies 
dyear Tire of Canada was in a oe. ae P 3,135,000.9. 
cone” she with its parent com- of all description. retary and general counsel; H. A. Accounts receivable :— 
pany in Akron, O., in the deflation Owns Cotton Factory Tipple, assistant en ee and eo MON huts duds awd ee kaw coke $2,330,359.20 
era following the war. It was at this} #4 principal tire plant i N ant comptroller; H. C. Koke ae, Ganene PGUODNA. 0 os voce cgsiveanbevin 159,792.97 
time that dividends fell in arrears. ¢ principal tire plant is at New| sales manager; E. H. Koken, general —— 
But the company was revived rapidly Toronto, Ont., with the factory for| superintendent; and R. P. D. Graham, $2,490,152.17 
under the direction of C. H. Carlisle, | *#¢ ™anufacture of other goods lo-! manager export department. Less—Reserve for bad and doubtful 
president, and study of its balance GOON 56. pc bs 5 a-cnk sake babevesin 94,334.32 
sheet reveals that its financial ee nei ———-_ 2,395,817.85 
es eo i 
ab tnarmeta Poe ee o Stocks on hand— * 
It will be observed that the arrears Finished goods ...............+. $2,015,448.28 
of dividends on the preferred stock i Goods in process ....... ecevevece 481,883.12 e 
were paid in cash and following the Raw materials and supplies....... 985,839.58 
recasting of the pameeiee a ee aheh oni 
i t classes - : . $9,013,989. 
cern ent eaes comatemeed: it be- are those who receive INVESTMENTS IN AND ACCRUED EARNINGS OF SUBSIDIARY 
came apparent that the time had ar- COREP ANI ois oo snddiccsspedhcosddneced panehcubedeanevbastelels 366,332.52 
rived when dividends reasonably could This REAL ESTATE, BUILDINGS, PLANT, MACHINERY AND EQUIP- 
Sil’ however, the holders of the com. 6 2 DEFERRED CHARGES 70 OPERATIONS: insurance, taxes and rents, 471-48 
fee eee entiie eon shares - Parker Pair GUAM Dh COCOIED 6. cnn o'vns dia becunvs ds vancds am phe the ROT iadoen 47,117.72 
new no-par common for each existing : eeiarercecmepatcgeeame 
share held, the price to be $1 per share. for C, hristmas 217,669.451.16 
The existing stock of $10 par value at : LIABILITIES 
the time was converted into no-par Genuine Parker Duofold Du- CURRENT LIABILITIES: 
common. ‘ ette—Pen and Pencil to match IE ABI © 6 6 os k.0'c sven Coed indi semececauneenes $1,173,369.74 
Investment in the Canadian Good- $8, $8.50 and $11 for the pair. SME GS. cil ch das cess Hahthvestabentaaneed des 218,982.38 
year Co, has been highly profitable. eee eee Dividends on Preferred and Common Stocks payable 
Except for the period when dividends Twin -gifts, these — showing URN, SUI, asic vsénvrntves cakasidbcuasanciieks 305,745.25 
on the preferred were not paid, the just a bit of extra nice apprecia- —_—_____—. $1,698,097.37 
record is one of —_ — — tion—a pretty compliment! RESERVES: 
ing earnings and the remar Pe Pens that clear away all wrt- For depreciation of buildings, plant, machinery and 
aaiee = eae on. = ing effort with famous Parker ! CI oo on ic cached dene cee cake tsasankelseies 2,916,569.23 
greatly enlarged plants are working Pressureless Touch. CAPITAL STOCK: 2 
to capacity. Parker PermaniteNon-Break- __, | Seven per cent. Cumulative Preferred Stock— 
A bearish factor existing in the able material — 28 % lighter than Authorized—195,000 shares of $100.00 each......... $19,500,000.00 


= —S__—_—_—_—_—_ 
Issued and fully paid—79,498 shares of $100.00 each 7,949,800.00 
Common Stock— 
Authorized—150,000 shares of no par value of which 
133,299 shares have been issued................ $ 133,299.00 
CORE GUROIES os enin seeks bw eccas ious ssidadiabs 479,880.00 613,179.00 


SURPLUS of predecessor company as of October 1, 1926... $3,105,025.61 
Profit for the year ending September 30, 
1927, before providing for deprecia- 
tion, but after deducting income tax.. $2,870,610.15 



































Less—Reserve for depreciation ...... 699,219.45 
—_————_ 2,171,390.70 © 
$5,276,416.31 
Deduct—Dividends: In full of arrears... $ 78,750.00 
Current year’s dividends on Prior Pref- 
erence and Preferred Stocks...... 539,237.00 
On no par value Common Stock, at 
See IO Foie cc cwkoeus counai 166,623.75 784,610.75 
4,491,805.56 
$17,669,451.16 
o ————————————_— 


November 2nd, 1927. 
To the Shareholders of 
THE GOCDYEAR TIRE AND RUBBER COMPANY OF CANADA, LIMITED 


We have examined the books and accounts of The Goodyear Tire and Rubber Company of Canada, 
Limited, for the year ending September 30th, 1927. 

We have satisfied ourselves that all charges to Property Accounts are in respect of actual additions, and 
sufficient provision has been made for accruing depreciation. The stocks on hand have been taken and valued 
by the Company at prices not in excess of cost or market; the bad debt reserve is considered sufficient to 
provide for all doubtful accounts ; the bank balances were confirmed by certificates, and we have taken all 
reasonable precautions to satisfy ourselves that all liabilities as at Septeraber 30th, 1927, are included in the 
Balance Sheet. 

And we certify that the annexed Balance Sheet is drawn up so as to show the true financial position of 
the Company as of that date and the results from the operations for the year ending September 30th, 1927, 
according to the best of our information and the explanations given to us and as shown by the books of the 


Company. 
PRICE, WATERHOUSE +o 


uditors. 
BOARD OF DIRECTORS: 
C. H. CARLISLE, Toronto; C. B. McNAUGHT, Toronto; E. G. WILMER, Detroit; 
P. W. LITCHFIELD, Akron; J. E. McALLISTER, Toronto; P. A. THOMSON, Montreal; 
F. K. ESPENHAIN, Akron. 


EXECUTIVE OFFICERS: 
C. H. CARLISLE, President and General Manager; C. B. McCNAUGHT, Vice-President; 
J. G. LANE, Assistant to the President, Treasurer and Acting Comptroller; R. C 
BERKINSHAW, Secretary and General Counsel; W. H. JEEVES, Assistant Treasurer; 
H. A. TIPPLE, Assistant Secretary and Assistant Comptroller; B. W. LANG, Assistant 
Comptroller; H. C. LOWER, General Sales Manager; E. H. KOKEN, General Super- 
intendent; R. P. D. GRAHAM, Manager, Export Department. 


LIST OF BRANCHES: 
General Offices: NEW TORONTO, ONT. 
Factories: BOWMANVILLE, ONT.; NEW TORONTO, ONT. 
Vancouver, B.C., 1004 Homer St.; Calgary, Alta., 335 8th Ave. West; Edmonton, Alta., 
10229 105th St.; Saskatoon, Sask., 118 3rd Avenue South; Regina, Sask.; Cor. Broad 
St. and 6th Ave.; Winnipeg, Man., 97 Higgins, Ave.; Fort William, Ont., 303 Simpson 
St.; London, Ont., 318 Dundas St.; Hamilton, Ont., 20 George St.; Toronto, Ont., 152 
Simcoe St.; Ottawa, Ont., 246 Queen St.; Montreal, Que., 318 St..James St.; Quebec, 
Que., Cor. Crown and Fleury Sts.; St. John, N.B., 83.Prince William St.; Halifax, N.S., 
84 Hollis St. Wholesale Distributors at Victoria, B.C., Lethbridge, Alta., and Walker- 
ville, Ont. Over Five Thousand Canadian Retail] Dealers carry stocks of Goodyear 
Made-in-Canada Automobile Tires. 














December 2, 
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Modern Methods Promise 


Big Revival 


Industry in Nova Scotia 





Many Operations Have 
Been Launched and Pro- 
duction Will Step Up 


OUTLOOK EXCELLENT 


Revision of Provincial Laws 
Has Been Big Factor 
in Attracting Big 
Operators 











Nova Scotia needs only money and 
brains to apply modern mining meth- 
ods to become a large producer of gold 
and other minerals. Funds have al- 
ready begun to flow eastward to de- 
velop the province’s promising min- 
eral areas, the native energy of the 
people is being aroused and the prov- 
ince is beginning to experience the re- 
sults which are bound to follow the 
economic and modern development of 
its mineral areas. There is no doubt 
that the vigorous development taking 
place on thirteen or fourteen proper- 
ties is only a prelude to a resulting 
mining achievement comparable to the 
other successful camps in the Do- 

as 

Years ago Nova Scotia was a sub- 

’ stantial gold producer. Production fell 
off, but there has not been a year go 


~ by that some gold bricks were not 


turned out. Several of the mines in 
Nova Scotia have mills in operation. 
True, these mills are not comparable 
in size to the larger producers of nor- 
thern Ontario. Nevertheless they are 
in production and some of them have 
steadily paid their way and the cost 
‘of underground development over a 
period of years. Realization and ap- 
preciation of the possibilities facing 
modern mining and milling methods in 


Nova Scotia is what is attracting new | 
capital for mining development to. 


that province. 

The public to date has had little op- 
portunity of speculating in metallic 
operations in Nova Scotia. Most of the 
new operations under way have been 
launched by the larger mining com- 
panies who are not unappreciative of 
the mining chances presented. Produc- 
tion records show that Nova Scotia ore 
bodies can deliver the goods. They did 
80 under oldtime and wasteful meth- 
ods profitably. Now it is found that 
after employing the best engineerinz 
brains obtainable, such large mining 
operators as the British Metals Corp., 
Mond Nickel Co., and the Consolidated 
Mining and Smelting Co., have entered 
the Nova Scotia field and have ac- 
quired mineral areas. There are also 
other large mining interests, both 
Canadian and U. S., in the field. 


Interest in Metallics 
While Nova Scotia’s mineral wealta 


has long been recognized in its coals | certainly allow large scale develop-| nearly $40,000,000 in gold—or about | 
;}ment along lines which prevail else- | 


and gypsum and other deposits, yet 
it is really within recent months that 
there has arisen this renewed interest 
in its dormant metallic mineral re- 
sources. 

One of the chief factors in the re- 
awakening of this interest has been 
the action of the Rhodes Government 
in changing the Mining Act and mak- 
ing it possible for those who are will- 
oth to carry out a genuine mining 

ort to obtain properties. 

Under the old mining law in force 

recent months, holders of mining 
rights were not forced to carry out 
work on their properties. Thus the 
mineral rights got into the hands of 
speculators who were quite content to 


sit tight on their holdings without | 


carrying out development work and 
who would only sell or relinquish their 
rights at ridiculous prices to prospec- 
tive operators. 

Moreover, mineral areas or claims 


are only 250 by 150 feet and often a/| 


speculator would obtain one or per- 
haps two areas in the middle of a 
prospective ore zone and by demand- 
ing an excessive price for his holdings, 
delay or hold up development of a 
much greater area. 

But now the law*has changed and 
none can hold mining areas without 
carrying out work. Furthermore, a 
minimum of twenty areas can only be 
taken up so that there is no possibility 
of a small holder paying only a nom- 
inal rental per annum and delaying | 
the operations of a genuine operator. 

Between 1860 and about 1903, the 
province of Nova Scotia was a large 
gold producer. From 1903 onward to 
four years ago the production declined 
steadily. The reasons for the decline 
are manifold. First of all, mining 
costs increased with the general in- 
Crease in the price level. ‘The cost of 
‘abor also increased. Thus, under the 
mefficient and crude methods em- 
Ploved at the time, costs became too 
igh and the production dropped. 


Old Methods Crude 


How crude these methods were is 
not perhaps realized, but just seven 
miles from Halifax to-day there is a 
mine in operation. Within a distance 
of less than four hundred yards from 

€ present head frame, lie no less 
han twelve shafts put down in the 
early d-vs by the original operators. 

e cost of getting gold out under 
such conditions is obvious. The small 
mining areas allowed twelve different 
Operators to sink shafts down to the 
Same vein. 

Then again, most of the drilling was 


_farried out by hand and the rock was 
sfaised by a horse hitched on to a wind- 





of Gold Mine 


N.S. Coal Output 
Has Good Season 


_ SYDNEY, N. S.—Showing an 
increase of 269,841 tons over 
shipments to the same market 
in 1926, Besco Coal freighted by 
water up the St. Lawrence this 
season totals 2,141,874 tons. 
S.S. Lord Strathcona sailed with 
the last cargo of Cape Breton 
coal. Prosperity is spreading to 
the mainland. It is announced 
that Drummond Colliery at 
Westville will work full time 
six days a week until March, 
Previously the men had been 
getting two days. 


lass — sometimes hand power was 
used. 

Then at the beginning of the presen 
century began a rush to the northern 
Ontario fields and the results achieved 
at Cobalt eclipsed the development in 
Nova Scotia. 

In any consideration of the metallic 
possibilities of Nova Scotia it should 
not be forgotten that never in the his- 
tory of gold mining in the province has 
mining development or milling been 
undertaken along the modern lines 
now in every day use in northern On- 
tario until recently. Now all the prop- 
erties being worked-are being devel- 
oped along efficient, sane and modern 
| lines only. 

In 1906 the government of the prov- 
ince to ascertain the reason for the 
| decline in the gold output obtained an 
| engineering report by T. A. Rickard. 
| This report was in part unfavorab‘e 
and recommended that the mineral] 
resources of the province could best 
be developed by the small type of 
operation confined chiefly to high- 
grade ore bodies. This practice had 
been prevalent in the past. The im- 
| pressions froni his report were that he 
| held out no hope for much develop- 
| ment along modern lines. T. A. Rick- 
ard’s report although it was not pub- 
| lished until a year ago, had much to do 
with delaying metal development. 

Favorable Reports 
| But offsetting this report, the late 
' J. C. Murray and E. R. Faribault had 
| both made reports on the gold resour- 
; ces which are favorable toward pre- 
| cious metal mining in the province. It 
| is unfortunate that one partially ad- 








| verse report should have had such aan | 


effect on its gold output, more espec- 
ially when it is remembered that many 


| engineers time and again reported un- | 


favorably on both Kirkland Lake and 
| Porcupine in the early days of these 
| camps. In any event, the consensus of 
| geological opinion now is that Nova 
| Scotia has the ore which will most 


|} where in the Dominion. 

And to-day, amongst the province's 
j}exploratory efforts there are several 
properties which give every indication 





Some of these properties are already 


producing bullion, notably those of the | 
Novamac Mines and Power. Develop- | 


ment work is steadily proceeding and 
every day sees an increase in the 
amount of ore being broken in stopes. 
Some properties are in the prospect 
stage, others have located real ore 





bodies, others have a mine and are now | 


working to ascertain just how big a 
mine and how large a mill should be 
| installed, and there are producing 
mines operating at a profit, sufficient 
to finance further underground devel- 
|opment work to be carried out com- 


| mensurate with, and adequate for the | 


capacity of the mills. 
About half of the whole province of 
| Nova Scotia is mineralized. New in- 


| terests are coming into the province 
and taking up mining areas. While a 
large proportion 
areas are controlled by different com- 
panies, yet the larger mining oper- 


|ators find they can come to Nova 


Scotia and obtain options on holdings 
at reasonable figures. 
Undeveloped Deposits 
Here, then, lies a province in which 
mining operations have shown a won- 
derful expansion during the past year 
and a half which, according to all 


sound opinion undoubtedly has vast | 


undeveloped deposits and in which 
hundreds of thousands of dollars are 
now being spent to block out ore and 
in which several properties have got 
on to a sound producing basis. It can- 
not be doubted that for the future 
Nova Scotia will leap into the line-up 
of the large gold producing areas of 
the world. ” 

Those with only a casual knowledge 
of the mineral situation in the prov- 
ince may feel that such forecasts are 
optimistic. Those with any real knowl- 
edge, either along technical or non- | 
technical lines, already taken place, 
feel that the province seems assured 
of “x substantial gold industry and 
in other metallics as well. 

Soon more of the large mining in- 
terests will turn to Nova Scotia and 
thev will turn to those for information 
with a knowledge of the situation 
which prevails there. From such men 
they will learn the facts of Nova 
Scotia’s mineral resources and so will 
lay plans for future development in 
the province. All of which cannot fail 
but to increase materiallv the gener- 
al level] of prosperity prevailing along 
the Atlantic seaboard. 













of developing into large operations. | 


of the promising | 











Nova Scotia Mill Plant 













Goldenville Mill of the Novamac Mines and Power Co. 





GRADE OF SCOTIA NO KNOWLEDGE OF | 
GOLD ORE ABOUT ORE DEPOSITS WAS 

KIRKLAND’S LEVEL = GAINED IN PAST 

Old Operations Showed) This has Been One of Great 


Only 45% Recovery, Yet | Drawbacks to Neva Scotia 
Average Value was $9 Mining Industry 








To date, Nova Scotia has preduced|! Any mention of gold mining in Nova 
near $20,000,000 in gold. At least, | Scotia would not be complete without 
these are the official figures, but in| a reference to the paper presented to 
the early days of mining in the prov-/|the Canadian Institute of Mining and 
ince, many operators failed to make | Metallurgy by Sir Stopford Brunton, 
returns while some rich nuggets were | mining geologist, who adds new ge- 
bootlegged by the miners. It is esti-| ological facts to the knowledge of the 
mated that in some years only about! province’s gold deposits. Sir Stopford 
one half of the total output was in- | Brunton differs somewhat from the 
cluded in the official figures. From | ysual geological theory put forward 
a to oe re = rig Sage er regarding the gold deposits and while 
figures will show that the mills crush: Faribault’s reports are still the 
wielded 966,662 ounces. At $20 an/| Standard work on the province, yet Sir 
ounce, this gives a total of $19,333,- | Stopford Brunton has made real and 
240. These figures show that the yield | definite contribution to the subject. 
| per ton amounted to about $9—a yield Regarding the gold areas of Nova 


comparable to that obtained in many|. _,. : 

sections of northern Ontario, but hy | Scotia, he has summarized the facts 

| cyaniding, the northern Ontario mills |now known as follows: 

extract about 97 per cent. of the gold| 1. That the average yield of the roek 

from the ore, whereas under methods | crushed in the province amounts to $9 per 

formerly used in Nova Scotia, it is | ton, from 2,000,000 tons; but that there 

probable that not more than 45 per | is no knowledge existent regarding the 

cent. of the gold has been taken out | Width of the a from nee eer 
: : a Sas ,. | nage came or what percentage of the tota 

ho tobe eed * aes eee eth | development done, could be regarded as 


: pay ore. 
extract a high percentage of the free ¢ Wink ne Abiedant bes ever beth wads 
gold, but throughout the entire prov-/| until the present to block out large ore 
ince probably 30 or 49 per cent. of 


) bodies systematically. 
the gold is found in sulphides. Amal-| 3, Two theories have been advanced as 
|gamation did not recover this and it! the basis for the location of the ore 
was lost in the tailings. Had scientific | shutes—the anticlinal and the pay-zone— 
mining been carried out, the 2,227.000 | but neither of these theories has been 
| tons of ore crushed would have yielded 


| proved or disproved because of the lack 
of evidence. 


the Kirkland Lake average. : , the situation has never been read by the 

Indications of recent operations are | majority of people who might have been 
that there are large ore bodies of 2 | interested in it and that it does not con- 
|grade quite high enough to provide | tai the data now deemed essential to the 


satisfactory yields, coupled with fre- examination of a single mine, let alone a 
. oo rE number of mining districts. This conclu- 
quent occurrences of high-grade ore | sion of Sir Stepford Brunton’s refers to 


|} up to $350 a ton. the Rickard report which was made many 
The figures which follow show the | years ago—in 1906—but which was only 
gold output -of the province from 1862 published in 1926 by the provincial gov- 


5 said, it is to | ernment. The report was generally re- 
to date, but as has been said, it garded as being unfavorable, but all other 


be remembered that much of the gold | geological opinions have knocked many | 


|was never included in the official | oles in Mr. Rickard’s effort. 











| figures: Total 5. That mining operaticns were carried 
Material | Gold Extracted | ©" by those who in many instances were 

Crush _._..| quite inexperienced in the methods of 
Year Tons Oz. Dwt. Gr.| commercial mining, with totally insuffi- 
te es ss 647 7276 0 | cient capital and by totally inadequate 
SOUR 524 inden 17002 14001 14 17| methods, and no attempt has ever been 
epee 214384 200832 «618 «618| made to explore the gold deposits of Nova 
OP déoveses $a 24423 — 8 : Scotia by any company w ich makes a 
caee. re Rs epee —— aonea 11 11| DUSiness of mining and has operated 
= ate See 32262 20514 6 10| mines successfully elsewhere. 
RRO a es 95147 17868 0 19| This does not include, of course, the 
ODS é.. ccbicesu ae 19866 5  §| energetic development which has begun 
Sen “deasiedese 30791 19227 7 4) 
IBTZ  wsveeeeeee a — " 8 _ 6. That there has been much compar- 
oate eater sete 19844 9140 13 9 | ison between Nova Scotia fields and one 
S000 sccesce.e S000 11208 4«14~«19| of the Australian fields, but recent work 
BOWS. Soddis tics 15490 12088 18 18|in Australia has indicated that conditions | 
BOES: b6,600508% 17369 16882 6 1| in the two places are hardly alike. 
 ebegar ieee 17990 12877 1 22) | ees 

Lae ng ihabate s 15936 18801 s 10| From the foregoing it can be seen 
TRRO oo seer eee 14037 13234 : : that the lack of interest in Nova’ 
ooo si tee et ataee 13 2 | Scotia gold mining has been due to the | 
19MB sos. see. | 25084 15446 9 28/fact that no real knowledge of the ore| 

} RRA owe seen 25147 16059 8 = deposits has been developed from past 
os sey sates ete — : . developments. Coupled with all this 
1887 |......... 22980 21211 7 18 there Is the fact that there are now a 
WOAR: sscciccses 36178 22407 13 10| multiplicity of operations under way 
<i daa —. s- 6 1% along sound modern lines, directed by 
1991 ||... ll) gsa12=Ss«s2ga91 «=s«s—ss | Ming engineers and geologists who 

1992... seers 33633 21080 8 18|believe that the ore is there and that 
eae nb sennaeos 28040 a S 1,| Successful results will ensue. 

1895 22112 Pome 

1896 25596 14 6 

1897 26579 19 38621 

1898 31104 17 0 

1299 27772 12 3 

1900 ...cccccee 65744 30399 4 14 

1902 .ccccscses 87992 80537 14 0) 

1IPOR nccccccsce 192076 28279 & 18) 

190GB wo Tee c cee 92645 25198 4 18 | 

1BBS ccccccccce 62616 14279 ~ 14) 

ne sc suvey Wake 72252 16782 «11 OB | 

PaaS 65278 14079-1828) 

1007 ..ccssecse 66060 15007 5 8 | 

IGOR ccccsvevee 59797 11991 0 " 

198D ncniccces 59058 12597 12 18) 

IBID wcccscvcve 49R58 10675 13 16 

TOTD pn cccccces 18319 8389 12 4 

BOID a Norccces 15868 4948 1s )6=—. 20 

BOIS . cccsccece 7824 2364 12 22) 

BOEG csocussove 18156 8158 4 0) 

i PP 25204 7215 1 20 

1996, ccccccegs 18854 4963 7 13 

1DIT  .cvevccses 5916 2295 16 5 | 

BOIS cccesecces 1630 1279 3 11} 

TOIG . .cescvaces 1362 935 13 3 

19BO cccccvcccs KER 744 10 15 
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1 OEE 4837 R65 6 18] 
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B19ZT7T ow. ce cees 1 1800 0 0 

Total ...ccceee 2226956 966662 17 1 Sustece oh — de on 
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4. The only general technical report on | 


land silver are granted by the minister. 
in the last two years. | Applications describing the tract and 





|for a period of one year. , 
| may, at any time before the expiration of 





Modernize Old Mill Plant 
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| Pre-Cambrian Formation 
of Nova Scotia Stretches 
_ -for Length of 260 Miles 
















Gold Production of 
N.S. About $19,000,000 


Statistics on gold mining in 
Nova Scotia show 2,209,731 tons 
of ore milled to date, giving an 
average recovery of $8.72 per 
ton on about 45 per cent. extrac- 
tion, mostly by amalgamation. 
Nova Scotia’s $19,000,000 of 
gold extracted in the past was 
not the product of up-to-date 
mining, but of crude and costly 
methods. Gold mining is now 
being revived in Nova Scotia 
with modern mining and milling 
practise. 






IMPORTANT CHANGE 
IN MINE LAWS OF 
N.S. BENEFICIAL 


Holders of Large Areas Are 
Forced to Start Work or 
Drop Holdings 





The changes made in the mining 
laws of the province of Nova Scotia 
in recent months were inspired by the 
desire to give those who were willing 
to explore the mineral wealth of the 
province fair treatment and a run 
for their money. The new laws have 
received the univefsal support of 
every mining operator in the province. 
Under the former law, holders of min- 
eral rights were not required to carry 
out any work; this resulted in a tend- 
ency to ask exorbitant figures from 
those ready to expend money in de- 
velopment work. This led to the stag- 
nation of the metallic mining industry 
and kept many operators out of the 
province. 

Formerly, it was possible to hold as 
a minimum one mining area of 150 by 
250 feet. Holders of small areas often 
held up or precluded entirely. by ask- 


| the work of real development. 


But all this is changed-and to-day | 


the mining industry in Nova Scotia 
operates under an act similar to that 
of Ontario or Quebec. Chief regula- 
| tions are 

Under the regulations the minerals 
are divided into two groups, gold and 
silver; and minerals other than gold and 
silver. All mines of gold and silver are 
laid off in areas of two hundred and fifty 
north and south by one hundred and fifty 
| feet east and west. 

Securing of Leases 

Leases may be granted upon applica- 
tion in writing filed at the Mines office; 
|}they may contain any number of areas, 
and not less than twenty. Payment of 
fifty cents for each area applied for is 
required on filing an application for 
lease. Leases are subject to annual 
rental of 50 cents per area, payable in 
advance. There are also royalties of 35 
cents an ounce on gold and 2 cents an 
ounce on silver, but the gold and silver 
mining industry is exempt from royal- 
ties until March 31, 1932. 

Licenses: Prospecting licenses, good 
for one year, giving the right to search 
for gold and silver are issued by the min- 
jister, but licenses are not issued for 
areas in a proclaimed gold district. A 
llicense may comprise not less than 
| twenty areas. Any number of licenses 
| may be issued to the same person. Fees 
of fifty cents an area must accompany 
| the application. Mineral bearing ore may 
| be crushed only in a licensed mill. Books 
must be kept and a return made to the 
Department of Mines. 

Non-Precious Minerals 


Licenses giving the right to search for 
and mine such minerals other than gold 





specifying the mineral must be made in 
writing. In the case of a lease, a fee of 
$50 must accompany the application, or, 
for license to search, $10. A license may 
cover a tract not exceeding one square 
mile and not more than 2 miles in length. 
A lease may cover a tract not exceeding 
one square mile and not more than 2 
miles in length. A license is in force 
The licensee 


his license apply for the licensed area 
under lease. A lease is for a period of 
20 years but carries with it the right to 
obtain three subsequent renewals, each: 
for a period of 20 years. 

Both licenses and leases are subject 
to compulsory work. In the case of gold 
and silver the amount of work required 
is two days work per year for each area 


in Neva Scotia which is being overhauled 
up-to-date machinery. 










| ing absurd prices for their holdings, | 


| Half the Province Outside 
Cape Breton Has Favor- 
able Geology 


——————— 


PORTION IS TESTED 


Section Covering 5,000 Square 
Miles is. Potential Gold 
Mining Area 





Excluding Cape Breton Island, 
about half of the province of Nova 
Scotia consists of potential gold-bear- 
ing rock. While the rocks of Cape 
Breton Island are not gold-bearing 
there are large deposits of base metals 
such as zine and lead which also carry 
values in copper and silver. The ex- 
tensive metallic development now go- 


ing forward in the southerly areas of 
the province finds its counterpart in 
promising development work being 
undertaken on the base metal deposits 
of Cape Breton. 

The man who knows most of the 
gold deposits of Nova Scotia is prob- 
ably E. R. Faribault, B.A.Se., of the 
Geological Survey of Canada, He has 


vestigating the deposits and says that 
the gold-bearing rocks of Nova Scotia 
cover an area of 8,500 square miles. 
Of this area, probably 3,500 square 
miles are occupied by granite, barren 
of gold, leaving an area of some 5,000 
square miles, containing promising 
gold deposits. 

Gold was discovered first in Nova 
Scotia early in the nineteenth century, 


from 1860 when the first major dis- 
covery was made, This discovery was 
immediately followed by others in the 
gold-bearing areas which form a con- 
tinuous belt from one end of the main- 
an to the other, a distance of 260 


sess nen 


miles, varying in width from 10 to 75 
miles. Like the gold-bearing rocks 
|found elsewhere in the Dominion, ge- 
ologists refer to them as belonging to 
the pre-Cambrian age. 


Large Throw-Ups 


Originally, the rocks in which the 
gold is now found lay horizontally and 





have since been subjected to pressure, 
resulting in a series of undulations 
| parallel with the sea coast. At a later 


|date, the rocks were again subjected 
to lateral pressure so that domes were 
formed in the undulations. In later 
geological times, glacial or other ero- 
sions in some instances removed large 
portions of the peaks of these domes. 

It is on the domes, or what remains 
of them, that the gold-bearing rocks 
introduced. Thus, the gold mining 
centres are situated on these domes. 
Each dome, of course, occupies a space 
of several square miles. 

In one region alone, in an area of 
some 50 by 25 miles, there occur 
twenty-one of these domes, of which 
14 have been worked from time to 
time, six are known to contain gold- 
bearing quartz and one has not yet 
been proven. 

The geological formations of Nova 
Scotia bear a resemblance to some of 
the gold mining areas of Australia, 
where mining at a depth of 2,000 or 
3.000 feet is being carried out. It is 
possible, and geologists say probable, 
that similar large scale deep mining 
operations can be carried out in Nova 
Scotia. The deepest gold mine work- 
ing in Nova Scotia is an incline shaft 
to a depth of about 2,000-ft. 

The one standard work on Nova 
Scotia gold mining is a paper prepared 
by E. R. Faribault. Regarding the 
future development of the field, he 
says, “the problems to be met will 
prove interestine to mining engineers 
and it only awaits their skill and 
knowledge to put in practical opera- 
tion, and place the Nova Scotia gold 
fields among the most productive in 
the world.” 
rea — —————————————— ———— 


















































of 250 x 150 feet. In the case of other 
minerals the amount required is equal to 
the work of one man for 100 days for 
each square mile or less under license; 
and three men for 200 days for each 
square mile under lease, but in the case 
of leases, only one-half this amount is re- 
quired during the year from July 2, 1927, 
to July 2, 1928. ae 

In the case of a license, at least on? 
half of the work shall be performed with- 
in three months of the date of the license 
and the remainder within nine months 
In case of lease only 300 man days dur- 
ing first year of lease. The period of 
time between November 16 and April 15, 
inclusive, is excluded for the perform- 
ance of work. 

Applications for license or lease may 
be made by any number of persons. 
Where there is more than one person, 
they shall nominate one person to whom 
the license or lease may be issued. 

Ordinary leases are issued for coal 
under the above conditions and any num- 
ber may be obtained by the same person, 
but with the authorization of the Gov- 
ernor-in-Council a special lease for coal 
may be obtained, particulars of which 
can be obtained from the Mines Office. 

Royalties on minerals are payable as 
follows: Coal 12% cents upon every ton 
of coal removed from the mine, with the 
exception of coal used in mining oper- 
ations and by the workmen of the mine. 
Copper, 4 cents upon every unit, i.e., upon 
every one per cent. of copper contained 
in each ton of copper ore sold or smelted. 
Lead, 2 cents upon every unit, i.e., upon ’ 
every one per cent. of lead contained in 
each ton of lead ore sold or smelted. Zine, 
2 cents upon every unit. Iron, 5 cents on 
every ton of ore sold or smelted. Other 
minerals, 5 per cent. on their values. 


spent a great portion of his life in- © 


but the inception of the industry dates . 
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Sound Mining Laws Proven Possibilities 


Early this year extensive and constructive amendments ated b 
to the Provincial Mines Act were passed. Gold and silver intended “to 


mining claims have an area of 150 feet by 250 feet, but Development of Nova Scotia *s Metallic . ienes bo 


not less than twenty areas can be taken in one block. 
lines, 








Prospecting licenses are granted for a period of one year, Mi > P d A e =< 

and the equivalent of two day’s work per area must be ining roceeas pac Ore Resources | ee a 
performed in that period. Leases are granted under the % i \ peeaieieiaeana 

—e eerie ae ae industry is exempted from royalty are Proven Large Operators, Soundly 

ve years. * » 3 

For minerals other than gold or silver, the mining ed ‘< 

areas each cover one square mile. A license to search is Financ - Obtain Gratifying Results 

— mn eee when 100 days work must be per- < 

ormed. Upon the expiration of the license, a lease may 6 * * ° . ‘a 
be obtained when 600 days work must be carried out dur- HE gold mining industry, which declined after the discovery of Cobalt B | 
| ing each year. Copies of the revised Mines Act may be and Porcupine, has lain dormant more or less until two years ago. Since r 


obtained on application to the Department. ; j 
then a substantial revival has taken place. There has been a very marked 


increase in prospecting license activity this year, and many options have been | 
taken on properties by strong mining interests from Ontario, Quebec and - 
United States. This revived interest is evidenced by the extensive and 
important development work now in progress in many of the old mining 
districts. 

Many substantial and well financed operations are now being conducted 
in the various gold bearing areas; operators are engaged in blocking out large 
ore reserves, and the fact that Nova Scotia will become a large gold producer 
is now admitted by all technical men who have visited the more promising 
mining areas of the province. 

_For the first time in their history, the Nova Scotian gold fields are now 
being worked along sound modern lines, and the results of such developments 
are already becoming apparent in the larger projects now under way. The 
success attending present operations assures that development in the future 
‘will be carried out on a steadily expanding scale. 

: a eyes of the precious metal mining world are now focussed on Nova 
cotia. 


Province of Nova Scotia 


Department of Mines 





New Head Frame at No. 1 Shaft of the Bower Mining 
Company at Kemptville, N.S. 
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other companies are owned by syndi- 
cates, or are private companies. 

For the twelve months period end- 
ing March last, Novamac’s Goldenville 
property produced $37,834 in gold. 
Operating costs for the period were 
$19,803, leaving an operating profit 
for the year of $18,000. 

From its present liquid resources, 


Novamac Mines and Power Co., is | modern lines and the results achieved | togther with revenue from operations, 
one of the outstanding operators in/to date give indication that a mine or the management hopes to obtain suffi- 
the province, and two of its properties | mines will be built up which in the|cient funds to be able to carry out 
are producing. It is believed that its| scale of their operations will be com-|completely its development program, 
stock will shortly be called for trading| parable to successful mining opera-|and thus eventually to establish a 
on the New York Curb. : tions located elsewhere in the Dom-| daily milling capacity of 2,000 tons. 

The corporation owns the mineral | inion. ’ ° When further hydro power is develop- 
rights on about 1,000 acres in ere _ The corporation is in an excellent|ed, some of the output will be sold to 
Scotia, divided into four groups. The| liquid position with no debts and no| other mining projects, the small towns 
largest is in Guysboro Co., one of the|current liabilities. Its finances are and little industries located in the ter- 
outstanding gold producing areas of| sufficient to meet the development re-|ritories surrounding Novamac’s oper- 
the province and which lies just south | quirements of the next 18 months op-|ations. Thus, in addition to mining, 
of Cape Breton Island. The four ma-jeration. The remaining holdings of|the corporation plans ultimately to 
jor groups of properties in this sec-/|the corporation occupy promising loca-|enter the power distribution field. 
tion are near Sherbrooke. The largest tions, but as yet no development work! Capitalization—$5,000,000 in $1 par value 

up is in Goldenville and covers|has been carried out. shares Outstanding, $1,900,000. 
some 500 acres. This property was Stock Held Publicly Directors—A. J. Oake, pres.; Hugh A. 


i Troyte-Bullock, vice-pres.; L. D. Morris, sec.- 
Se 30 or 40 years ago with} From an investment standpoint | treas.; F. D. Temple, J. C, McKenzie, W. E. 


s. . i i ie i : :. | Bremner, A Chappell, Directors. 
Novamac Mines and Power Corp., is there is a wider public interest in this 


i ; Technical Advisory Board—J. W. Warner, 
the outcome of a merger of three pre-|°P¢Tation than in perhaps any other| yines Manager; F. P. Temple, J. C. MeKenzie 
decessor mining companies. The Gol- 


mine in Nova Scotia as most of the! and E. A. Henderson, M.E. 
denville mill and property has been 


steadily operated at a profit during British Metals Cor p. 


t six years. Underground de- 
mao work is steadily being car- 

Has Obtained Promising Results in Developing Large 
Zine Deposits on Cape Breton Island : 


Novamac Mines & Power 


One of the Outstanding Mining Operations in Nova 
Scotia — Outlook Promising — Two Mills 
Now Producing Bullion 











ried out. There is a 20 stamp mill in 
operation on this property and founda- 
tion has been laid for the addition of 
another 20 stamps which will be added 
as soon as underground development 
work warrants this step. 
75,000 Tons in Stopes 
The shaft here is down to a depth 


Among several large and amply fin-| developed here. Some years ago a 
anced mining companies carrying on lrailroad line was surveyed which 
exploratory and development work in| would open up this and the other 
of 260 feet and there is at least 75,-| Nova Scotia, in British Metals Cor-| promising mineral areas of Cape Bret- 
900 tons of ore in the stopes. Under-|Poration (Canada) which is engaged jon Island. If extensive mining opera- 

ound work is being directed towards |!" proving a zinc deposit in Richmond | tions in this area be assured by the re- 

ocking out 2,000,000 tons of ore County, Cape Breton Island. The dis-| sults obtained by the British Metals 
which will allow the capacity of the |Covery was made many years ago, and| Corporation, there seems little doubt 
mill to be doubled. The mill would|the property has only been worked that it would result in the early con- 
then handle about 125 tons daily. spasmodically. The corporation has| struction of the proposed line. There 

At the company’s Cochran Hill mine, been successful and every indication | seems no reason to doubt that the rail- 
a new 10 stamp mill went into opera-| Points to ore in large commercial } way policy adopted by the government 
tion recently; it is now milling about | quantities. : | in Northern Ontario and Quebec would 
25 tons of ore daily. As the mil] is} British Metals Corporation peeen be followed in Nova Scotia. The zinc 
tuned up, this capacity will be in-| operating the property early this year| deposits are situated 45 miles from 


~ ereased. The holdings at this mine|#"d encountered encouraging results|Sydney. The shaft is down to the 400 


in 3 ‘on both the 200-and 400 foot levels.| foot level and successful results have 
ra A ee aaaone atl While it is known definitely that there | followed diamond drilling. The de- 
the mill. The shaft on this property @re large ore bodies at the company’s) posits are composed of a mixture of 
has recently been sunk to the 250 | mine at Sterling, Cape Breton, the ex-| iron, zinc, lead and copper sulphides 
foot level and cross-cutting and drift-|tent of the ore bodies has never been| carrying some silver values. . 
ing is going on at that level. Some | ascertained and the officials of the} British Metals Corp., owns also sil- 
400 feet of drifting on the upper hori- | ©°Poration prefer to give no informa-| ver-lead deposits 20 miles from Truro, 
zon has been carried out by former op- | tion until the exploration program has at Smithsfield, Colchester County. It 
erators. | been completed. is understood that work on this prop- 


isi ct s : |erty has been discontinued. Surface 

fa Sonia one Gaeaae ee Making a Real Mine ‘and development work has been car- 
development work at depth is being| The successful results already! ried out underground, but apparently 
directed to proving the continuance of | achieved indicate that a mine will be' successful results were not achieved. 
this body underground. At Ecum' 
— the a — - en , e . « 

the former workings include three | A d G Id M o 
shafts, each driven to a depth of be- Ca la O Inin 
tween 200 and 300 feet. Underground | <cneemmstpasinstieinitiomeaatepsins 
oat Samneee. the ‘richest This One of the Larger and Most Promising Projects in the 
worked oe aes Beet and it 4 in-| Province — Amply Financed by 
lings easy tsetse Chicago Interests 


i t Crow’s Nest eee ere 
The Grows Nest holdings total 25, Acadia Gold Mining Co., is doing the mill, has recent} been installed. 


acres and only promising preliminary energetic development work on prop-|The company is now engaged in dia- 

investigations have been carried out.| erties formerly worked at Oldham. mond drilling to prove the existence 

The property is close to the Cochran| Operations were begun over a year of further ore bodies. ° 
sed mines, — aeaaey Crow’s | and a “5°. T — t at al Real Mining Effort 

est ore ma milled at the Cochran! property goes down eet a i , > 
Hill plant. : ay se. of a5 degrees and the present haan. aon ag eee 

Novamac Mines and Power Corp.,| operators have dewatered the work-| iin. effort. Work is oie conduct- 
owns the power rights on Liscomb/| ings to the 700 foot level. The under- | 04 pom Posen of the oldest old mining 
‘River which flows through some of its| ground work already completed m-|areas of the province The company 
holdings. A 550 h.p. plant is supply-|cludes cross-cutting and drifting of | 5, owned by a grou of Chicago inter- 
ing power to the Goldenville opera- | some 600 feet, and the results obtained | ..+. °° i¢ is waderstead that the same 
tions. The potential capacity of the| permitted the installation of a 200 h.p.| i ntopests have recently optioned fur- 
company’s power sites is 12,000 h.p. | Diesel engine and a 600 cubic foot) +). precious mineral holdings at Wine 

Cochran Hill Mines is being oper-| ir compressor. -.| Harbor, N.S 
ated by a semi-Diesel engine. It is} Up to last summer, the company did| “my, pecuits achieved on this prop- 
intended to develop further hydro/|no milling, but the re-equipping of the erty, coupled with the energetic yA 
power and to link up the company’s|old mill and the installation of new velopment campaign now underway is 
holdings by high tension transmission | machinery has allowed milling opera- one of the most encouraging si 4 f 
lines. tions to recommence. Further machin- ; Ging signs ¢ 

T : s ge ase the output of the progress being made in the devel- 

€ management is working along! ery, to further incre opment of the precious mineral areas 
AT = _ —. ee 
underground wor s n carri 
out. The operations of the present 
mill should meet operating costs. 

The Acadia Gold Mining Company 
has recently commenced a diamond- 
drilling campaign in which more than 
2,000 feet of drilling will be carried 
out. On the results attending these 
operations will depend the location of 
_ = —_ — a or is 
0 sink. e shaft at present bein 
used is not large enough and is equi : 

: c Pp 
ped along old-fashioned lines. The 
mine is about an hour’s motor drive 
from the City of Halifax. 
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British Metal Corporation 
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Bower Mining Company 


Purchasers of ores and concentrates of: 
Energetic Development Work 
Being Pushed — Company 


Lead 

* | Well Financed 
Zinc HI. 
Copper || trict. The U..S. interests which con- 


||| trol this effort have put down a new 
| Shaft and have erected a new head 
|| —_— |frame. The shaft is down to the 150- 
| ft. level and some 500 ft. of cross 
| cutting has been carried out this year. 
132 feet of drifting has been done on 
| the 150-ft. level. 

| The new shaft has three compart- 
|ments. The company has a 10-stamp 
mill which is regarded as only a test 
plant. When underground develop- 
ment work warrants it, the mill will 
be considerably enlarged. The outlook 
for this operation is encouraging and 
| the property is being developed along 
| 


Successful development work is be- 
| ing energetically carried out by the 
| Bower Mining Co. in Kemptville dis- 








Properties examined with a view 
to purchase, operation or financing 


HEAD OFFICE: 


263 St. James Street, 
Montreal 


| sound, modern mining lines. The com- 
pany is amply financed and work is 
1] being carried out energetically. 
| 
| 





Cameron Syndicate 


| A syndicate headed by George A. 
Cameron carried out development 
work in the Killag district in 1926. 
Some underground drifting was done. 
Drilling was done by hand and the 
hoisting by a hand winch; ore was 
crushed in a five stamp mill operated 
by a gasoline engine. It is understood 
that operations have been discontinued 
and that during the past year the 
syndicate has worked the gold veins 
}on the O’Brien property in the Ren- 
frew gold district of Hants county. 

! 





BRANCH OFFICES: 


Tetreault Mine, Montauban, P. Q. 
Stirling Mine, Richmond Co., N. S. 





Victory Gold Mines 


Company Has Two Groups 
at Goldboro—Sinking 
Two Shafts 


Victory Gold’ Mines is operating a 
property in Goldboro, N.S., as well as 
having holdings in Ontario. This com- 
pany has its head office in Toronto 
and it gained some unfavorable no- 
toriety, due to high pressure stock 
selling methods of a Boston group 
who got hold of a block of the com- 
pany’s stock. This stock was optioned 
to New York people who sold it to the 
Boston promoters. The company had 
nothing to do with this sale of shares, 
other than the original deal which net- 
ted the treasury a good price. The 
company has some $200,000 in its 
treasury. It has amalgamated two 
old Goldboro, N.S., groups, Perey and 
Goldfinch, about 600 acres, and on 
each of which there is a shaft, about 
2 miles apart. 

At the Goldfinch shaft a depth of 
about eighty feet has been reached 
and values up to $14 per ton are being 
received. It is planned to sink this 
shaft about 200 feet at the present 
time. 

At present a ten stamp mill is in 
operation, crushing the ore, but this 
is merely to keep satisfactory tests 
of the ore values. 








Scotia Diatom Products 


Company Organized to De- 
velop Diatomaceous Earth 
Deposit in Nova Scotia 


Scotia Diatom Products, Limited, 
was formed recently to develop one of 
the mineral resources of Nova Scotia 
which hitherto has lain untouched, dia- 
tomacious earth. 


- Where the western corner of Nova 


Scotia juts out into the Bay of Fundy, 
the long narrow stretch known as Dig- 
by Neck promises to be the centre of 
activity for this flourishing little in- 
dustry which is unique in Canada. 
The raw material is known as dia- 
tomite, a bed, formerly the bottom of 
a chain of lakes, but now drained, com- 
posed of millions of tiny silica air cells 
known as diatoms. The finished pro- 
duct has many uses, chief of which are 


as an insulator and as a strengthening 


mixture with cement and concrete. 


The moving spirit in the project is | 


R. E. G. Burroughs, who has been 


prominent in the recent general come- | 


back in mining in Nova Scotia for 
several years, but is now directing his 
entire energies to the diatomite prop- 
erty. The plant is nearing comple- 
tion, and some 2000 tons of the raw 


material has been dug and piled up| 


simultaneously with the erection of 
the plant. 

It is expected that the company | 
will get into production early in the! 
New Year. ' 


Oldham Gold Mining 


Well fianced interests of Truro, 
Nova Scotia, recently formed Oldham 
Gold Mining Co. to take over interest- 
ing holdings near Oldham in Halifax 
county. 


Burroughs Syndicate 

A syndicate headed by R. E. G. 
Burroughes about a year ago acquired 
and took over the properties formerly 
owned by the Scotia Mining and De- 
velopment Co. in Lunenburg county, 
about a thousand mining areas. The 
mine is not in operation, but some 
sampling has been done this year, it 


is understood, by Pioneer Mining 
Corp. The area in which these hold- 
ing are located is considered promis- 
ing. 


MacGregor Syndicate 

‘It is understood that the operations 
of J. P. and J. D. MacGregor, of 
New Glasgow in the Fifteen Mile 
Steam district are meeting with satis- 
factory results. The work is under 
the direction of Sir Stopford Brunton, 
mining geoligist of Montreal; present 
activities are being confined to carry- 
ing out a diamond drilling campaign 
to‘ explore the holdings, 





Polar Forcite 


“PBS powerful explosive has 
been developed over a per- 
iod of years and is without doubt 


mines. 


the popular choice in most 


It is ideal for underground work as 
the fumes are almost negligible and 
on account of its low freezing point it 
works equally well in winter or sum- 


mer. 


CANADIAN EXPLOSIVES 


LIMITED 
Subsidiary of : Canadian Industries Limited. 


Head Office: MONTREAL 


Branch Offices: 


SUDBURY COBALT 


HALIFAX TORONTO OTTAWA 


TIMMINS WINNIPEG 















The milling plant of the corpora- 
tion at Cochran Hill. This plant has 
just recently been completed and is 
now crushing. Gold bullion is being 
shipped each month to the mint at 
Ottawa from Cochran Hill as well 
as from the Goldenville mill. 


















Sound Development 


Being Carried Out in Four Mines Located in the Most Promising Gold 
District of Nova Scotia— Two Properties Now Producing on a 


Mines 


HE Novamac Mines and Power Corpora- 


tion owns the mineral 
some 1,000 areas in the 


mineral district of the province. Four mines 
are being developed, two of which are now on 
a profitable basis and producing bullion. _ 
he Goldenville mine has been on a paying 
basis for the past six years. Foundations have 
been laid to double the capacity of the mill at 
this mine. The new mill at the Cochran Hill 
mine recently began to produce bullion. At 
both these properties, underground develop- 
ment is being prosecuted to a point where 
several million tons of crushable ore will be 
opened up and blocked out. This will permit 
of a large increase in the milling capacity. 
The Ecum Secum mine was one of the rich- 
est ever worked in the province. Development 
will begin there early in 1928. At the Crow’s 
Nest holdings, promising preliminary develop- 


ment work has been carried 


location, ore from this property could be milled 


at Cochran Hill. 


Profitable Basis 













Power 


rights covering 
most favourable 
Nova Scotia. 


out. Due to its 


Management 


undoubtedly the determining factor in the 


[LS of cheap and adequate power was 
‘history of past gold mining operations in 





The Novamac Corporation controls the sole 
power rights on the Liscomb River, with a 
potential power capacity of 12,000 hp. Of 
this, 550 h.p. has been developed and is being 
used to operate the mill at Goldenville. Ulti- 
mately further development of these power 
resources will be undertaken, which when com- 
pleted will serve to link up by transmission 
lines all the Corporation’s holdings with the 
central power plant at Goldenville. 


Additional storage dams are being erected 
and early in 1928 it is proposed to transmit 
power to the Cochran Hill property and to 
replace the oil engines now being used there 
with electric motors. : 


A. J. Oake, President. Hugh A. Troyte-Bullock, Vice-President. L. D. Morris, Secretary- 
Treasurer. Directors: F. P. Temple, Albert Chappell, J. C. McKenzie, W. E. Bremner. 
E. H. Henderson, M.E., Mine Manager. 


The secretary of the corporation will gladly answer inquiries regarding the company 


and its holdings. Write for a prospectus. 


Novamac Minesand Power 


Corporation, Limited 


Head Office - 


Halifax N.S. 
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Metals Mining ,Corp. 


Carrying Out Extensive Development on Three Promising 
. Properties — Shares Held Publicly - 


an investment interest in 
Ben Mining and Smelting Co 3 
of Canada, which came = g 
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partly blocked out. The property, 


ising 823 acres, 
comer alitax, and concentrate, 


the amalgamation process, can 


is seven miles 
after : 
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erty where t 
ment of 60 stamps. 


Tangier Mining 
Development Brought to 4 


Stage at Which Mine is In- 
teresting to Large Interests 


Tangier Mining and Power Co. 
owns cae of the best known gt ld fields 
in Nova Scotia and in addition has 
a long lease from the province of the 
power rights on the Tangier river. 
At present, there is a 500 horsepower 
installation which provides the mine 
with light and power. The river is 
capable of a total development of 8,- 
000 h.p. The company owns the min- 
ing rights on some 320 areas or about 
200 acres. The main shaft is down 630 
ft. and cross cuts and drifts have been 
driven at four levels. The present 
company has added about 400-ft. of 
cross-cutting to the original work- 








- ings. 


The mine is well equipped with 
electric pumps, air compressors, & 
double drum electric hoist and the 
usual drilling equipment. The mill is 
ready for operation and contains 20 
stamps. : 

The development work at this prop- 
erty has attracted the attention of 
some well-known mining interests and 
at the present time the management 
is content to keep the mine open and 
in good condition; the intention being 
to interest one or other of the larger 
mining operators in the property. 
The present company is the only op- 
erator in the district and owns all the 
most favorable areas. Work was be- 

n by the present management in 
ae 1926, and work was confined to 
cross-cutting at the 340 foot level 
to prove the nature of the formation. 
On the surface there is a vein seven 
to eight feet wide assaying $18 to 
$20 per ton. A prospect shaft has 
been driven down 90 ft. in this ore 
body and values were maintained at 
that depth. 

The cross-cutting on the 340-ft. 
level was undertaken to tap this ore 
body at greater depth; the engineers 
in charge of the property figure that 
another 100-ft. of cross-cutting~ will 
tap the vein. 


Owned by a Syndicate 
The present company consists of a 


syndicate in Halifax, who commenced 


work with the idea of developing the 
property to a point where it could 
advantageously be turned over to 
larger interests. It is located about 
65 miles south-east of Halifax and 
about 200 ft. of cross-cutting has been 
carried out in the past year. There 
is about 600 tons of ore in the stopes 
of the mine. 

H. M. Bradford is managing direc- 
tor of the company and Dr. J. G. Mac- 
Dougall and Professor R. L. Nixon, 
M.E., are directors. The management 
has found that the areas owned con- 
tain large bodies of comparatively 
low grade ore, rich enough to be 
mined profitably and containing oc- 
easional rich nuggety veins. .Stock in 
the company has not been offered 
publicly. 

Directors—H. M. Bradford, man. dir.; Dr. J. 
G. MacDougall and Prof. R. L. Nixon, M.E. 


rn three com- 
has a mode 85 | shares. Outstanding, $1,800,000. 
Vigorous development 
the prop- 
ere is a milling equip- 
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| Old Stamp Mill 


The Boston Richardson property 
was operated last year at a profit. 
The holdings here amount to 287 acres i} feet 
and the equipment includes a 70 stamp . 
mill. The shaft is down vertically to ; 

. eae of = a = aan ner 
inues at an angle o egrees for a| | 
further 525 feet. 
_ The third property of the corpora-| | 
tion is a tungsten mine, covering an || 
bee k to a depth ? oS foot cad eA eee na 

nm sun a de 0 eet an 

approximately 100 feet of underground Po ge gg he i ae 
work has been completed. This prop- & 
erty is, of course, only in the initial 
period of development, but the results 
obtained to date, indicate it will be 
producing early in 1928. 

The corporation will put the mill at 
the Montague Mine into operation be- 
fore the close of the year. Over 150 


nm aeadeniedd | | 


Power Co. 


tors were attempting to reach the 200 
foot level to cut rich veins found on 
the adjoining property, but were un- 
able to obtain sufficient financing to 
complete the work. 

Maritime Gold Mines are negotia- 
ting with large interests to obtain 
further financing which will permit 
developing on a more extensive scale. 

The company rebuilt the Touquah 
es ar A. Holle: * 15 stamp mill, and added two Wilfley 
Treas. ; Max Gordon, See.? Hon. J. Go turite, tables. The mill and a ee. 
Herman Brandt, Barnett Aaron, Harvey Obec| Ment are in excellent condition and 
and James H. Winfield, Directors. |ready to commence immediate opera- 
tion. 

The company has on hand about 
125 tons of high grade arseno-pyrite 
_ About a year and a half ago Wil- |concentrates, averaging 38 per cent. 
liam Papke, who is connected with | metallic arsenic. These concentrates 
the Acadia Exploration Co. com- | were taken from the extensive under- 
menced operation in the Beaver Dam ground operations carried on three 
district. Diamond drilling has been | years ago when the company sank a 
carried out on the property and some |100 foot shaft and did over 500 feet 
underground work has also been un- | 0f .cross-cutting as well as about 85 
dertaken. The work carried out, of | feet of drifting. 
course, is only in the nature of a pre- |_ The workings now controlled by 
liminary investigation. Results ob- | Maritime Gold. Mines consist of 17 
tained to date, though, are said to be | shafts, the deepest of which is 325 
satisfactory. ‘feet. The company has carried out 


2 some 3,500 feet of drifting. The mill 
Maritime Gold Mines 


| is in operation at the present time, but 
Negotiations Now Under Way | ,,Saitalization-$100,000 in 
| , ’ 


|it is putting through ore from the 
holdings of other interests. 

Leading to Scale Develop- | Directors—w. J. Wallace, pres. ; W. V. 

ment of the Properties 


three properties. 
Capitalization—$2,500,000 in $1 par value 


Arthur A. Holland, pres.; E. §S. 








$1 par value 
Boyd, 
vice-pres. ; R. E. G. Burroughs, man.-dir. ; Glen 


Shaver, H. C. Hirst, G. A. Grant, Directors. 
in Cornwall, Ontario, owns all the 


: , : West Lake Gold 
promising properties at Moose River, miemnininiat 


Hali : 
alifax County, Nova Scotia. This | Further Development Has 


district was successfully mined for . 
many years and to-day ian promise | Been Carried Out — Hold- 
ing Promising 


of progress in the future. The com- 
pany has erected a new dam on the inner 
river adjoining one of its mills which West Lake Gold Mining Co. holds 
operated successfully for many years. 123 acres, at Mount Uniacke, Hants 
Here, under a head of 25 feet, two tur-| county, 3% miles from the line of the 
bines provide the power to operate the Dominion Atlantic Railway. The 
15 stamp mill and compressors and all | workings are being dewatered and the 
the other mining equipment. The| owners, a concern not incorporated, 
company has five other dams on the | plan to continue drifting and sinking 
river which store the water for low|as recommended by E. R. Faribault. 
water periods, : |Operations are directed by J. A. 
Maritime Gold Mines recently ac-| Crease. 
quired the Root Hog Development| The group owning the property also 
Syn. property, the Britannia shaft, of control an interest in an adjacent area 
which produced a 100 ounce nugget— consisting of 33 areas on which is 
probably one of the most spectacular | located a 10 stamp mill. 
gold finds ever made in the Dominion.| West Lake Mines holdings engi- 
In the areas controlled by the com-| neers say, can be re into a 
pany, there are Tich showings. The | good paying proposition, but capital 
Kaulback shaft is down 180-ft. deep|expenditures are necessary to instal 
and well timbered. This shaft was a plant, for development work and to 
the first attempt made at modern min-| operate the mine on a modern and 
ing in the camp. The original opera-| efficient basis. 


_ 


Maritime Gold Mines, head office 


Reliable Information on 


N. S. Metallic Areas 


I can supply full information on, or procure reason- 


antimony properties in Nova Scotia. Write for 
information on these well known areas: Moose 
River, Leipsigate, and Mooseland, where gold was 
first discovered in the province; antimony and gold 
properties at Westgore Head, and zinc properties 
at Smithfield, Gogsriver and Cheticamp. 


To secure information, options or properties in 
Nova Scotia’s valuable mineral areas, write the man 
on the spot: — 


R. E. G. BURROUGHS 


Box 1212 - Halifax, N.S. 















Halifax 


Tangier Mining & Power 
Company Limited 


Head Office:— 






able working options on valuable gold, zinc and 







Mines:— 
Tangier, N.S. 






1|comparatively recently and acqu 
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December 2, 1927) 





Syndicate’s Holdings Optioned ~ ; 
by American Smelting ~ 


Has Acquired Further Holdings in Guysboro — Rufus 
and Refining 


Sweet Appointed Mines Manager 


Cross-cutting has opened up also a 
vein, or lead as it is known in Nova 


Scotia, carrying high values in gold. 

Capitalisation---$300.600 in $1 oe value 

shares. Outstanding, 1,500,000 shares. 
Officers and larence H. Harsh- 





The scheelite and gold areas owned 
by Indian Path Gold Prospecting Syn. 
dicate, at Indian Path, Lunenberg = 
County, N. S., were taken up by the Tad 
syndicate in 1926, and active develop. 
ment has been carried out in the past _ 


‘Evangeline Gold Mines is one of the 
few Nova Scotia operations in which 
there is an investment in Central Can- 
ada. The company was incorporated 


114 mining areas—about 85 acres— 


in Oldham gold mining district,-ane of| president; John’ A. Nicholson, secretary-treas-| year. The development has been s 
the leading gold fields of Nova Scotia. Re Oe DEW A aicenrew D. Campbell, | der the direction of W. Arthur Watt, Js 
i | These holdings lie adjacent to the > : of Halifax, manager of the syndicate. 


Acadia properties, on which under- 
round work has already shown sat- 
isfactory results. 

The original workings on the Old- 
ham property included a 75-ft. shaft. 
This has been sunk, by the present 


Large bodies of comparatively low 
grade gold ore hav: been uncovered _ 
and in addition the work has revealed 
high grade scheelite, a ore. 
For the future, the outlook for this = 
property is promising as the Ameri- _ 


Polson’s Lake 


Polson’s Lake copper deposits are 
controlled by Dr. Hector MacKay, 
of New Glasgow. The property has 


or 


recently been sampled by a large : ri = 
company, to a depth of 125 feet where| chemical company oa the outlook is New ang a stining Co., of — 
more than 60 feet of cross-cutting has reported to be promising. The de- hon” ‘teat a ai pe _ operation, mR 
been done to date. The company has| posits are located in Antigonish J q n option on the = 


spent more than $11,000 on these areas. 
Of the outstanding shares of Evange- 
line, all but some 180,000 shares have 
been pooled for a period of three 
years. 

The company has recently retained 
Rufus Sweet as mine manager. On 
his recommendation, about 100 acres 
in Guysboro County has been acquired 
and added to the company’s holdings. 

On the Oldham areas, the ore in the 
shaft runs from $19 to $40 a ton. 


holdings. Intensive development work 
county. Some exploratory work has | _. work — 
been carried out recently. Years ago will be undertaken. a7 
some shaft sinking and other develop- "es 
ment was carried out. equipment are in good condition, The ~~ 
syndicate controlling the Property 
has not had sufficient on to 
permit further development, but it is 
understood that the Acadia Gold Min- 
ing Co. interests have looked over the 
property. It is rumored that the Maj. 
aga holdings may optioned to the 
Acadia interests. oe 










Malaga Mining Company 


Little development work has been 
carried out this year on the holdings 
of the Malaga Mining Co. The shaft 
is down about 85 ft. There is a small 
mill on the property and the mine and 












Nova Scotia— 
Opportunity Beckons! 


Ontario commenced developing 
her mineral resources years ago and 
has made millions for her people. 


oi 
78: 
Gy 
é 
s 


Quebec followed recently and | a 


already many fortunes have been 
made. 


Nova Scotia—Your time has 
come. We are convinced that your 
mineral resources are as great as that 
of your sister provinces. 


We recommend as a speculation 


Evangeline Gold Mines Limited 


owning and operating properties in 
the Oldham and Guysboro districts. 


Present indications are favorable to 
the eventual development of a high 
grade producing mine. A company in 
your own province, well financed and 
cleanly managed. 





The stock at 50c. per share represents 
an unusually good speculation. 


Full particulars on application to 


Louis M. Atwell & Company 
THE HOUSE OF SERVICE 


Members Montreal Mining Exchange 


Head Office, Montreal 


Branches 


QUEBEC OTTAWA GRANBY 


HALIFAX 
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